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THE MONEY MARKET. 


Ow1na to the increasing abundance of money, and the 
prospect of even greater superfluity at the beginning of 
next month, the discount market has become weaker, 
and the quotation for best three months’ bills is down to 
per cent. The statement that the first instalment of 
the Chinese loan is to be guaranteed by Russia and issued 
in Paris has contributed to the weakness, not only because 
there will not at present be the expected outlet for our 
surplus money, but also because it will militate against 
any further Chinese issues here. Chinaindependent and 
free from entangling alliances is one thing, but China 
leaning financially upon and consequently under the 
political influence of Russia must be classed as a borrower 
of a different category, especially when it is remembered 
what difficult political problems yet remain to be solved in 
the Far East. During the ensuing week a call of nearly 
two million falls due on the recent United States loan, but 
in the present condition of the market that is a matter of 
no moment. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. | as Turkey can just be kept alive the struggle is postponed, 
~~ g Imurceweexe! AMontr, 24 an opportunity is given for a peaceful solution of 
ee ery debt “| ao” oe problem to develop itself. If Turkey were over- 
en cere mm “Por Mille. | Per Mille. | Per Mille, thrown, or even its stability seriously endangered, war 
FYANCO .ssseevssseeee: — ape us | tor us | 2 for us af for as | would be with difficulty avoided. There is nothing, 
Germany oes... 1} for us 1 tor us | 2 ioe, we | ‘ ~ = : ee te | then, pedantic in the Government refusing to act alone 
How'York’ | 6 for us 4 forus| 4 for us! 2} for as/ 3 for us | as regards Turkey, on the ground that such action might 
raise the whole Eastern question. They are only giving 
in their adhesion to the scheme of policy which permits 

ARMENIA. 


| the existence of Turkey as temporarily indispensable to 
We cannot agree with those critics of the Government | the peace of the world. 


who find its policy as regards the Armenian question not; There is yet another reason for keeping step with the 
sufficiently strong and enterprising. We have every desire | Powers. It is no use merely to draw up a scheme of 


. . reform, and then force the Sultan to accept it. The 
to see the Armenians freed from the daily and hourly ‘next step is far more important and more difficult. It 
torture which they experience at the hands of the Turks, | gongists in seeing that the scheme is carried out. Mr 
and to give them due support and protection, but we are | Bryce, in the speech we have quoted above, used words 
by no means inclined to believe that this end would be of no little significance on this very point. ‘ The need 
better secured by a more vigorous policy on the part of for such pressure would not,” he said, be at an end 
the British Government. On the contrary, we are of when this scheme had been accepted by the Sultan. If 
opinion that, considering all the difficulties of the situa-| paper reforms could cure a vicious administration, the ills 
tion, the Cabinet have taken the most appropriate and of Turkey would have been cured many times over. A con- 
effective action they could, in order to secure their object , stant and watchful oversight of the working of this scheme 
—the protection of the Christian subjects of the Porte in | would be needed, and the Turks must be warned that the 
Asia Minor. Mr Bryce, speaking at Aberdeen on Tues- | policy ofthe last 15 yearscould not be permitted any longer.” 
day last, pointed out the principle of action which the | But it is clear that this constant pressure will be much 
Government had laid down for their guidance. Mr | more effectively exercised by three Powers than by one. 
Bryce in effect admitted that the scheme of reform pro- | We cannot always be sending the fleet to make demon- 
posed by the Powers was not as strong as it might have | strations on the Turkish coast; and hence, if the two 
been, but its limited character was due not to any weak- | Powers from whom we had broken away were to 
ness or lack of interest on the part of our Govern- | encourage the Turks in refusing to carry out the details 
ment, but to their desire to secure the co-operation of | of a scheme which we alone had forced on Turkey, we 
Hurope. ‘It was a very moderate scheme,” said | might find that all our strong measures had been for 
Mr Bryce—‘* perhaps too moderate, The Government | nothing. If, however, Europe acts together in declaring 
would gladly have urged one of a far more drastic | that a scheme of reform must not merely be accepted en 
character; but in this matter it was important that the | bloc, but must be carried out in detail, the chance of that 
three Powers chiefly concerned should act together, and | steady and unanimous pressure proving effectual is 
the dogged resistance which the Turks were making | greatly improved. In other words, if we are to do good 
showed how much pressure was needed.” to the Armenians, we must not have Russia and France 

It has been urged that the reasons thus given by Mr | cold, or even hostile, when the moment comes for 
Bryce for only moving at the pace which the other | making the Turk keep his promises. And this being so, 
Powers would consent to adopt are inadequate, and that | we hold that our Government was justified in doing every- 


England, if she found the rest of Europe unwilling to act, | thing it could to secure the co-operation of France and 
should have taken matters into her own hands, and | Russia. 


should by herself have forced the Sultan to agree to| = 
proposals which would at once and for ever put a stop to | 

the possibilities of atrocities like those lately perpetrated, GENERAL TURR ON EUROPEAN ARMAMENTS. 
at Sazun. ‘We ought not to have jeopardised the chances | Gyyrrat Turr is a considerable soldier, and has a right 
of effective reform by hanging back for Russia and France. | ¢o his opinion on European armaments, but his account 


By treaty we have special rights and responsibilities in | of their development as published in Tuesday’s Times is 
regard to Armenia, and, therefore, the attitude of the entirely unhistorical. He attributes the vast weight of 
other Powers need not have affected us. We should have | armaments in our day to Prince Bismarck, who, he says, 
done our duty, even if they had refused to do theirs.” So though a good servant of the Hohenzollerns, has cost 
runs the contention of those who think that our | jurope some £600,000,000 sterling, but, in reality, the 
Government has been lacking in firmness and initiative | modern system of universal service had a very different 
as regards Armenia. No doubt in the abstract there is a origin. It is due not to an individual, but to the French 
good deal to be said for this view of the subject. Our| Revolution. Before the time of that great explosion all 
treaty with Turkey in regard to Asia Minor unquestion- | armies were, in fact, raised by voluntary enlistment, the 
ably gives England the right to demand the better | soldier receiving his wages either in coin or in the use of 
government of Armenia. Again, we have no little land, which was held by the tenure of military service. 
sympathy with those who, in their indignation against the | [t was the Terrorists who first decreed that every man 
Turks, are inclined to declare that no consideration of | owed his life, without wages, to his country, and turned 
expediency should be allowed to afford immunity to the| the entire youth of France into soldiers, drilled and 
oppressors of the Armenian Christians. In spite, how- | armed like the mercenaries of a previous generation. 
ever, of these considerations, we believe, as we have said | The turning point was marked when the Convention 
above, that the present Government were right in not | decreed the first “levée en masse.” That tremendous 
breaking upthe agreement of the Powers, and in refusing | gffort might have been spasmodic, or might have ended 
to adopt any precipitate or independent scheme of action. | in the modern Swiss system of training the whole 
Our primary ground for this belief is the danger that Wwerun | population for defensive purposes, but that the new 
in acting alone, of raising the whole Eastern question, | engine falling into the hands of a military genius 
and of raising it in its most aggravated form. A very | taught all nations that there was but one adequate 
little reflection will show the considerations which forbid | method of resistance. The nations were so crushed by 
_ raising of the Eastern question. Why is the Turk Napoleon’s armies, that as the flood receded all except 
; ae to coe in Europe and in possession of the | two adopted universal service in principle, and unive 
Mine’? a Soe oneeninte fa comes a service with exceptions settled by lot in practice. be 
; ot as - i j iption, d their 
efficient, or eentibdies tudalenio anetiin:-" Mien Daten English myn a conscription, because they truste 


tolerate the existence of Turkey solely because its dis-| APOLLINARIS—“Tax Queen or Tasux Warens,”—In mineral constitution 
appearance would almost certainly give rise, under Agena or ees Meatemnetinrs and Emser Kraehnehen, and it serves 
existing circumstances, to a furious outburst of jealousy | “Its shouenah tagte end ibe richness in natural Carboni Acid are agreeable 
and ill-feeling among the neighbouring States. “As long | Ruuivoenaa reuse? commibuted to ite world-wide popalarity."— Brin 
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navy, and the Russians because another system gave 
them enough soldiers, but in the rest of Europe the 
whole population was held liable to serve. Each nation 
dreaded the other, and levied as many soldiers as in its 
judgment would make itself safe from invasion, the 
Prussians surpassing their rivals, not in numbers, but in 
rigidity of discipline, and in mobility for war. The 
perfect organisation of their army, which was due not to 
Prince Bismarck, but to his master, the first German 
Emperor, hastened the process, which was only completed 
when, two years ago, all exemptions may be said to have 
been disallowed, and the entire youth—first of Germany 
and then of the whole Continent—was passed through 
the military mill. The nations, in fact, were armed not 
in consequence of Prince Bismarck’s policy, but of their 
terror of being conquered by each other, as they had been con- 
quered by France through the whole beginning of the cen- 
tury, the growth of armaments having been due, in fact, to 
natural, though it may have been excessive, apprehension. 
So far from Prince Bismarck having increased the dread of 
conquest, he in 1866 resisted successfully the annexation 
of Bohemia, and in 1871 unsuccessfully the annexation 
of Alsace-Lorraine, to which latter aggression the final 
developments of the system have been due. As to its 
terrible cost, that must be in great part ascribed to the 
development of military science, which has compelled 
the Governments, always preparing for defence, first to 
multiply officers, commissioned and non-commissioned, 
and to build fortresses of gigantic size; secondly, to 
provide for rapid mobilisation, which implies military 
railways and enormous collections of commissariat 
and munitions: and lastly, to improve weapons as fast as 
they are invented by the mechanicians. Prince Bismarck 
utilised the new methods, including the quick-firing rifle 
and the new preparations for mobilisation, with singular 
audacity and skill, but he no more :nvented them than 
he advised or compelled the huge expenditure by which 
France, and France only, has compelled Europe to turn 
itself into one vast fortified camp. 
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been created, Egypt hasbeen placed in’ tutelage, and 
Africa has been partitioned, each event giving’ bitter 
umbrage to some one or more Powers, and still, coerced 
by their fears, they have abstained from war. ' 

No one can be more sensible than we are of the 
economic loss caused by the present system of incessant 
preparation, but we question whether it tends to make 
actual war more probable. The nations, it seems to us, 
rushed to war with lighter hearts before the universal 
armaments were adopted, and were far more completely 
at the mercy of their kings and of professional soldiers, 
who now, instead of urging war, hold the armies back, 
They would, we fancy, be much more ready to fight 
if battles were limited, as they were in the Seven 
Years’ War, to engagements of fifty or sixty 
thousand men on each side. Nor, even ‘if that 

Opinion is erroneous, do we see that General 
Tirr in the least helps the European world towards a 
remedy. How would he have a disarmament commence ? 
The nation which began it would leave itself, in its own 
judgment, open to attack, and would undoubtedly on the 
first occasion of panic either go to war in order to be rid 
of further suspense, or make some unprecedented effort 
in order to bring its defences still nearer to perfection. 
The nations must grow less timorous before they 
disarm, not less ambitious, and confidence with a 
pistol held at your head is a plant of very slow 
growth. It is much more likely that relief will come 
from the slow perfecting of the military machines, the 
Governments finding that one year’s service is a sufficient 
training, and that with the perfect means of mobilisa- 
\tion now beginning to exist, the armies assembled 
in barracks need not be so large. We have, we ¢onfess, 
little hope of assured peace in the immediate future, but 
| so far as we have any, it arises from the perfection of the 
preparations, which enable every nation to perceive that 
| it is as ready to defend itself as it can be made, and that 
| 








no further precaution can be so much a3 devised much 


less carried out. Each nation is like a knight of old— 


That the burden has become a terrible one is true, but | sure that his armour is complete, and, therefore, awaiting 
General Tiirr probably exaggerates even that. He does | attack, if attack is to come, with calmness as Well as 
not allow for the great increase in the indus-| courage. He will not shrink for any momentary din, or 
trial resources of the nations arising from the increased | be at all ready to give up the position of vantage which 
health and power of organisation which are due to| he has selected with so much care. If the explosion 
universal military discipline, and he forgets the effect of | comes, it will come from within the little States, which 
superseding a professional soldiery by entire nations in| are less perfectly armed, not from the great Powers, 
arms. That change has probably conduced directly to; which can carry their scientific preparations no further, 
peace, by making it the interest of entire populations, | and which have placed their whole populations, so to 
and has certainly shortened campaigns, and made wars | speak, under arms. 
so decisive that the lengthy struggles of the last century 
have become not only needless, but impossible. A seven | 
years’ war would nowadays destroy a nation, and 








OUR GOLD CURRENCY. 
even a three years’ war would produce an intolerable | So far as regards the operations of the Mint in 1894 the 


|| exhaustion to prevent which any territory would be’ report of the Deputy-Master, issued this week, has been 


sacrificed, and almost any fine would be paid. The anticipated by the preliminary statement, which, with 
political consequences of wars will no doubt in future be | praiseworthy promptitude, was issued immediately after 
enormous, but the economic consequences will probably the close of the year. It is not necessary, therefore, to 
be less than of old, as we see in France, where the nation | reproduce the figures we have already ublished* ; but 
after the terrible catastrophe of 1871 turned with undi- | in the report these are supplemented by scumtayete 
minished vigour, and numbers not perceptibly decreased, details, more especially with regard to the Boh re t 
to the accumulation of wealth throughindustry. Whether | is being made in the restoration of our gol eae 
the universal arming will produce war, as General Tiirr | which it may be well to direct attention. It will a 
believes, is a more doubtful point, the idea that a Govern- | from the following statement that the Seman o 
ment having provided weapons is sure to use them being | light gold coin were on a much smaller scale in 1894 than 
at least plausible, but still many broad facts tell upon in either of the two previous years. 

the other side. The nations have armed for twenty- | Licur Gorp Cou WITHDRAWN. 


four years without declaring war on each other, and | Sovereigns. Half ver aa 
itis possible that they may abstain from hostilities for ban asitamier. pal 1,244,000 
another quarter of a century. They are much more | agg I B98B,000 cisssseen 2'357,00) 
a of each other than they ever were, and — a ee een 9,415,000 sesccssee.ne 6,785,009 
ikely to allow their magazines to beexploded by accidental | 2S ich ———- 

i re 10,386,009 
sparks. In truth, such sparks have been flying about, | 15,714,000 


especially in the East, ever since 1871, with the result that It is, of course, only natural mya ot gyi 
the great Powers, instead of allowing the magazines to | restoration proceeds, and the — Berke pst: 
explode, have formed themselves iato fire brigades, intent in circulation is reduced, er a headin dedi 
on preventing any conflagration from spreading far.| should diminish. The Deputy-Mas re aol a still 
General Tiirr forgets that Europe has since 1871 watched | out that the deficiency of = =” 1 a of 2: nce 
One great war without joining in it, and has avoided’at | coming in exceeds the estimated mean 1888 pad A he 
least five occasions of wart, which, but that the conse-| dedueed from the Mint inquiry in ’ , 
quences might have been so enormous, would have been | 

eagerly seized. Turkey has been defeated, Bulgaria has ' 
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*See Economist, January 5th, p. 7. 
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adds, ‘affords strong evidence confirmatory of the | reasons,upon that no dependence can be placed. Speaking 
suggestion contained in my predecessor’s report for 1893 | broadly, however, all the British coin imported, except 
that the light coins sent to the Bank are selected by | in the pockets of travellers, goes into the Bank of England, | 
inspection, and not by actual weighing.” In other words | which has also to furnish the gold coin exported. And | 
the banks throughout the country are only sending in | by the courtesy of the Bank we have been furnished with 
the coins that are obviously light, and not taking any | the following particulars :— 

special steps to sift the coins passing through their Periop Ocroser, 1888, to Decemper 31, 1894. 

hands so as to separate those that are under weight. 

More active co-operation on their part might have been | British gold coin received from abroad by Bank of £ 
expected, and as it is estimated that only about one-half | , UOgland nn ee fiend ew 49,907,000 
of the light coin in circulation prior to the passing | aypor som feken from te iene On enn 54,696,000 | 
of the Coinage Act of 1891 has been withdrawn up wtehanemen 
till now, it is evident that if the reconstitution of the Net Oxport .........ssseeesseesseeres steneeennaneeenens 4,789,000 
gold coinage is to be carried through within a reasonable | Deducting this net export of £4,739,000 from the 
time, some measuresto quicken the withdrawals will have | £19,366,000 by which the issues from the Mint exceeded 
to be taken. Even as it is, however, a marked improve- | the withdrawals, we arri ww a sum of £14,577,000 as 
ment in the condition of our gold currency has been | the amount added to the circulation since October, 1888, 
effected. This is shown by the following record of the | There is, however, a constant drain upon the currency 
number of pieces passed over the automatic balances of | through the melting down of gold coins for use in arts 
the Bank of England, and the percentage of light pieces | and manufactures. For that allowance must be made, 






















'| to the total in each of the past three years :— although there are no means of arriving at its amount; 
eye ee ~~~ | and on balance, no doubt more gold is taken out of the 

| Sovereigns. | Half-sovereigns. country by travellers than is brought in by them. The 

—_— seresreeners saa pumas actual addition to the volume of our gold currency during 


Nominal | : : 
ink. Number of| Value of | Per- |Nunber of! Value of | Per. | ‘ae period under review must, therefore, have been a 


Geine Coins |cent-| Coins Coins |cent- | 800d deal less than £14,577,000, but that a considerable 
Weighed. Accopted ‘age of Weighed. | Accepted |age of | addition to it has been made is obvious. 
as Light. | Value. as Light. | Value. 


es — _—_———— 


| 











1894 ...| 29,453 a 0824 a 89 | 13,0 aaa 1,918,808) 18-63 > Sone ane aoe ween T- 
eee > ’ 2,324, a ,078,038) ’ Ie! , > <DEOT! > 
1893 | 34,083,341) 3,990,419, 11-71! 15°167°878| 2'375'835| 31-33 (FROM A SPECIAL CORRESPONDENT.) 
1892 “| 32,041,669 9,448,346 29°49 | 19,564,954 6,818,823) 69:70 JOHANNESBURG, May 11th. 
| 95,578,879 15,763,650 16-49 | 47,810,870) 10,412,056 43°56 | LHE Witwatersrand gold industry, like most spheres 

Tl Hiiaeiiaeion de. eariiel nantes ue aecieel of human enterprise, is not without its defects and defici- 
oo ‘ —ee hie os og ved - tH encies; yet it has several prominent, not to say pre- 
giving too wide an application to pis statement. te | dominant, features which cause the first impressions it 
writes, ‘“‘ It must be borne in mind that these figures are | makes to be most favourable. In the first place it is of 
deduced mainly from the examination of coins circulating surprising magnitude ; secondly, it rests on a solid and 
5 : : . . 
“a ms eo aie te — are well known to | to 9 certain extent, also on an enduring basis ; thirdly, 
Aan ll oo a this ee it ranks very high as an industry. The almost endless 
i gdom— : = 
i all gold coins received by the Bank of England wa row of huge works, of which the thin iron chimneys and 


weighed individually before they are re-issued, must the high wooden derricks line the whole ridge commonly 


always lead to large numbers of full-weight pieces being | “aga ll agenda te pe et ag nar 


weighed more than once in a given period, resulting in fo cane Son ampeiiions @ ine Tanegaes. vier, 


the above percentage of pieces found light being lower | and may, perhaps, even excite marvel. The indisputable 


+s eee _ evidence of the exceptionally reliable and equal formation 
than the actual condition of the currency justifies.” — a y q 
Still, even when read with all those quulibastions and * or ene Sane “sd = gino = sg ~~ 
limitations, the statement bears testimony to the fact nde, eee al ee ee a 
that within the past three years the condition of our gold ~ ms aang sap ge hignty-develop ws Pr — 
currency has been very materially improved. miration. To the mind's eye, a gold mine has some- 
It would appear also, although on this point it is im- thing of the adventurous, but if one has descended into 
eh er P ; | the mines here, and followed the ‘‘banket”’ from the 
possible to speak with the same confidence,that the volume | |; .1, ad : b 
of the gold currency has been increased. While the Srenene to: She sage, She autive Gusness becomes ee 
withdrawals of light coin in 1894 amounted to £3,600,000, | peeeeibeay oeniteae tent aitair, ane nogenee-ne:eenpee 
there were issued during the year new coins to the value ey sober an sagest a0 ontton aplaning ah —_ Tf 
of £6,238,000, and referring tothese figures, the Deputy- wonrng. it ie an industey and not 6 gome of © oe d 
Master writes :—‘‘ While the operations of the year 1894 te add that numerous signs of ow growth and stanay 
are shown to have resulted in an increase of £2,638,000 Sovsiopaent axe everywhere penseptibie, it will me f anny 
in the gold currency, there was received from Australia | understood why one becomes from the very first es 
by the Bank of England a further sum of £3,805,250: the | *ly impressed with the significance and the charactex 
net addition of new gold coin to the currency of the | gold mining on Witwatersrand. And careful investiga- 
United Kingdom has therefore been £6,444,150.” As a| 0" will rather strengthen and confirm these views than 
matter of fact, as we shall show, the actual net addition ‘be reverse; the more one extends the scope of 
was less than this, because we exported as well as scrutiny, the higher rises the estimation of this noe y 
imported gold coin. But putting this calculation aside and prosperous industry as such. It is desirable —— 
for the moment, it may be recalled that after a period of ss upon these last two words, because, as = + th 
comparative inactivity, the Mint began in October, 1888, to | 8°¢ Jater on, it does not by any means follow tha ‘iy 
coin gold in large amounts, and since then the amounts status of the business, technically considered, necessarily 
issued and withdrawn have been as follows :— implies soundness in other respects. a 
Peanoo Oorceae, 1988, to Ducuunun 31, 2004. South African gold mining would never have attaine 
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this sound status without that remarkable reliability and 
New gold coin issued from the Mint. ...... 52,589,000 uniformity of the gold-bearing strata which gives to the 
Old gold coin withdrawn... ...............c06 33,223,000 Transvaal gold fields a unique place amongst auriferous 
— formations. Although the reefs are known to extend 

Excess of issue over withdrawals ... 19,866,000 over several scores of miles, they vary, apart from well- 

As has already been said, however, in addition to the | established and well-known gradations, nowhere to any 
operations of the Mint, account has to be taken of the | appreciable extent in essential merit. Furthermore, the 
imports and exports of British gold coin, which equally | ‘dip ”’ of the reefs is practically uniform, running down 
operate to swell or diminish the volume of the currency. | at an angle of 35 degrees, and there are no breaks or 
A statement of these imports and exports is annually | faults, in the ordinary meaning of the term. What the 
published by the Customs Department, but for various! geologist calls faults usually consist of folds or 
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irregularities which for the most part cause a little more 
banket to be in a property than would have been the case 
had the reef run its course quite regularly, The auri- 
ferous layers, known asthe Main Reef, the Main Reef 
Leader, and the South Reef, are nearly always absolutely 
regular, though at times they show well-marked 
gradations. 

There is no need to describe here at length the process of 
gold extraction, but to show what remarkable progress 
has been made in this direction, it will be necessary to 
allude briefly to the various improvements in the methods 
of ore treatment. One might epitomise these by saying 
that whereas ore yielding less than one ounce per ton did 
not pay in the early days of Witwatersrand, it is now 
possible in many cases to work anything yielding five 
dwts or more. No doubt the construction of the rail- 
ways and the lower cost of materials and living resulting 
therefrom bear their share of this remarkable change, 
but it is almost wholly due. to technical improvements 
and to that accumulation of experience which, though 
paid for dearly in bygone days, will yet prove worth far 
more than its price. At first the entire process practically 
consisted of those ordinary methods of work of which 
crushing is the first stage. Even in stamps there has 
been a@ great improvement, but the greatest stride was 
made when the oft-mentioned cyanide process rendered 
possible the profitable treatment of tailings. Although 
the patent rights to this process are still the subject of a 
dispute in our home law courts, it has now been adopted 
by practically all mines, and is used without the payment 
of royalties, except in a few cases where companies 
prematurely tied themselves by agreements with the 
patentees. The result is that, whereas formerly on the 
average only 50 per cent. of the gold in the quartz was 
secured, an additional 25 per cent. is now obtained from 
tailings in the cyanide vats where there has been no 
concentration. A further 5 or 10 per cent. is, by the 
way, gained from concentration, so that at present 
between 80 and 85 per cent. of the metal contained in 
the rock gets into the amalgam. And the cost of 
this cyanide treatment is very low in proportion 
to its results. The average outlay for treating a 
ton of ore in the stamps is approximately 25 
shillings ; the cost of cyaniding, which augments the gold 
gained by about one-half, is only 4s 9d on the average. 
Hence the vast heaps of accumulated tailings, and the 
tailings produced daily have from useless rubbish been 
converted into valuable assets. And lately the active 
brains of the chemists and engineers have gone several 
steps further; the slimes, hitherto another waste pro- 
duct containing gold, are now likewise subjected to 
treatment in many mines; and there are several other 
improvements of minor import, such as, for instance, the 
so-called dry process, which, though its value has perhaps 
been exaggerated—it was at one time stated that it 
would supersede stamps—is no doubt admirably suited 
for certain grades of ore. The result of these technical 
devices, and of the increased yield that results from 
them, coupled with a natural lowering of working 
expenses, is that the profits of the old going concerns 
have been considerably increased, whilst the range of 
the industry has been greatly extended by rendering the 
poorer veins and properties capable of yielding profits. 
Without them the Main Leader, for example—a body of 
comparatively poor ore, mining only about six dwts, 
and from five to eight feet thick—would have been of 
little or no value, whereas now it materially increases 
the yield and lengthens the life of every mine. And 


yet the industry has, in spite of its high technical 


Status, not yet reached the limits of aaieanas by |. 


any means. 

her pees can be attained in two different ways 
—namely, by increasing the percentage of gold extracted 
and by reducing the cost of treatment. The percentage o 
gold extracted is a comparatively easy matter to deal with. 
At present between 80 and 85 per cent. of the gold in the 
banket is secured ; and it is not unreasonable to suppose 
that experts are right when they assert that the propor- 
tion will gradually be raised to between ninety an 
ninety-five per cent. But when we come to the matter of 
working expenses we have a more complex subject. At 
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the present moment the average value of the gold in a 
ton of quartz is computed at 45 or 46 shillings, though 
of course it varies in different mines. The average 
cost of extracting it is about thirty shillings per 
ton, but runs from 22 or 23 shillings in a few 
of the best cases; to 35, and even more in some 
of the worst. And an inquiry into the causes of the 
differences in the costs of extraction will reveal the fact 
that apart from occasional impediments, like an old 
plant and lack of means to buy a new one, they rest 
chiefly with management and organisation. It is a 
peculiar fact that the more gold a ton of quartz 
contains, the more money it costs to extract it, although 
the one is not by any means a necessary consequence 
of the other. The reason lies simply in the circum- 
stances that in the case of the richer grades of rock there 
is not that necessity to cut down expenses and to keep 
them down which exists in the case of the poorer quali- 
ties. In part the richer mines allow of their engineers or 
managers taking advantage of their amicable connection 
with the makers and sellers of new machinery—a scanda- 
lous state of affairs well known on the Rand, to which I 
hope to return later on. In part, the better class of 
properties have so far failed to produce these clever 
organisers and economisers who are trained in the 
school of necessity. But a few of the many capable 
experts combine with their professional knowledge that 
rare talent for organisation which is essential in an ideal 
manager of a great business. A few properties, notably 
the Langlaagte, have the alivantage of possessing such 
rare men ; but the school has as yet few masters, though 
many disciples, and, as a result, I am assured on the best 
authority, there are several properties on which from 
£20,000 to £40,000 a year is lost through nothing but 
lack of economy and organisation. Though things are 
much better now in this respect than they were, whilst 
the improvement goes on, the work is deplorable; but 
people here—and the fact is characteristic of their 
sanguine temperament—regard the circumstance under 
discussion as only one more argument in favour of the 
merits of the Rand. If we do so well now, they say, 
how well must we do when our methods are further 
improved ? 

In addition, there has been another prospective gain, 
which has exerted a powerful influence, and received 
ample discussion in the pages of the Economist—the 
deep levels. Although the reefs are regular and con- 
tinuous, they are known to terminate at a certain spot 
of the present properties; in fact, the contents of a 
mine are almost exactly known; its life can be calcu- 
lated with great accuracy, and hence the duration of the 
whole industry is a measurable quantity. It was said 
that during the next ten years we would see a steadily- 
increasing output ; this would remain at its maximum for 
another ten years ; and the third decade would witness 
the decline and fall of Rand mining. But the con- 
tinuation of the reef beyond the limits of the outcrop 
properties—i.e., of the properties that start working on 
or near the surface and follow the veins downward—and 
the assumed possibility of working these reefs at a profit 
opened up new vistas, and companies acquired properties 
behind the “ outcrop” mines, and began to sink shafts. 
So far, no shaft has been sunk deep enough without the 
reef being struck where it was expected, and a few con- 
cerns like the May Deep are stated to be ‘ developed 
far enough to show that they can be worked at a profit. 
Hence a kind of deep level ‘‘ boom ” came into existence, 
and acted as an additional stimulant of no mean strength 
upon the market. win 

But in spite of their possibilities, these deep levels have 
several seamy sides, though the reefs are there beyond a 
doubt. In the first place, quartz is known to get, as & 
rule, poorer the deeper one goes ; in the second place, the 


f | slope and extent of the reefs is in a large measure still a 


matter of conjecture, or, at any rate, nothing but a 
hypothesis ; thirdly, and this is no surmise but a 
certainty, the cost of developing and working the deep 
levels is far greater than that of working ‘‘ outcrops. 


d| To sink a shaft 2,000 feet deep requires three yea and 


an outlay of, at least, £40,000. The first 800 feet of the 


Robinson Deep shaft, for example, sinking and timbering, 
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cost from £14 to £18 per foot. To work a mine of that depth 
is, of course, far more expensive than to work one of less 
depth. In addition, there is the question of temperature. 
Nobody knows at what depth the heat of the earth will 
prohibit mining, and to what extent artificial ventilation 
will be able to counteract high temperature. Hence a 
deep level mine must be looked upon as a venture which 
requires a great capital outlay, whilst nobody knows for 
certain what return will be made upon it. Concerning 
its merits opinions vary. There are people, and trust- 
| worthy people, whose opinions carry weight, who 
say that if a million sterling has sometimes 
been sunk in deep shafts to English coal seams, 
£50,000 may be spent on a shaft to a Transvaal 
gold vein; and it is held that the cost of working a 
well-managed deep-level enterprise need not exceed the 
maximum cost now easily borne by some outcrop 
companies. Against these optimists there are the 
sceptics, who refuse to believe until they see, and who 
slace no reliance upon any amount of geological theory. 
he truth lies probably somewhere midway; but there 
cannot be much doubt that the investor will be safest if 
he adopts the more cautious view, though the speculator 
may find that a more sanguine opinion pays occasionally. 
These deep levels seem to hold out good prospects in 
some cases, and they may even ina few instances prove 
great successes. But, emphatically, they can as yet lay 
no claim to rank pari passu with the reliable outcrop 
properties, and they never will, though they may possibly, 
if all goes well, come near them in some cases. 





Company, one of the most prominent of the land “‘ boom” 
institutions that came to grief three years ago. The 139th 
section of the existing Bankruptcy Act requires the pay- 
ment of seven shillings in the pound before a debtor can 
obtain an unconditional certificate of discharge; but in 
certain circumstances the Court may dispense with thecon- 
ditions required by the section,and in this case the applica- 
tion was pressed, on the ground that none of the creditors 
opposed ; but, as Judge Molesworth pointed out, creditors 
might refrain from opposing because they were of opinion 
that the debtor should get his discharge, or because they 
thought it was no use expending money in opposing an 
insolvent from whom nothing was to be obtained; and, 
therefore, it often happened that if a man. failed for a 
very large sum, and had nothing to pay with, he had a 
better chance of escaping opposition. He added, that to 
grant a discharge to a gambler with about £600,000 of 
debts and no assets, within about twelve months of his 
insolvency, would encourage a state of things which 
would be most mischievous to all proper ideas of com- 
mercial morality ; a view of the case which is certainly 
indisputable. The application was therefore refused. 


But the chiefly remarkable part of the judge’s observa- 
tions was his plea that cases of the kind should be taken 
before judges of the Supreme Court, ‘‘ who are,”’ he said, 
‘‘in a permanent position, and not come for their 
certificates before a judge of the County Court, who is 
dependent, to a great extent, on Members of Parliament. 
A judge of the Supreme Court is thoroughly independent ; 
unfortunately judges of the County Court are not. They 
are not independent of politicians ; their salaries can be 
reduced 20 or 30 per cent. or more, and in a case like 
this, involving £600,000 of debts, and where no dividends 
have been paid, where an insolvent is supported by strong 
political influence, where affidavits are made by a 
prominent member of the Upper House, and where the 
person making the application for the certificate was at 
one time the head of my department, and may be head 
of it again, it would be much more satisfactory if 
the application was made to a judge of the Supreme 
Court, which is perfectly independent of politicians 
and their friends, and which could decide fairly, 
without any fear of consequences, whether an applicant 
could be released from, in round numbers, £600,000 
worth of debts, although his estate had paid no dividend. 
The Supreme Court could decide in such a case without 
fear, but when the case is brouzht before a court of this 
kind, where the judge, I won't say is dependent upon 
political influence, but where there is a fear, and a well- 
grounded fear, that if he offends politicians or their 
friends it may be very unpleasant indeed.” And subse- 
quently Judge Molesworth said: ‘“‘In this court I have 
had before me a Premier and Treasurer of the colony 
seeking a certificate of discharge where his debts 
amounted to many thousands; I have had before mea 
gentleman who was Speaker of the Legislative Assembly, 
the first citizen in our community, seeking for a discharge 
from debts amounting to—if I recollect’ aright—over 
£250,000; [ have had before me gentlemen who were 
Ministers of the Crown, and other gentlemen who held 
prominent positions either as Ministers of the Crown in 
this colony or as prominent Members of ‘Parliament. In 
the present case I have to deal with an’ application, as I 
said on Friday, made by a gentleman who is a prominent 
member of the Upper House, Mr J. M: Davies, who was at 
one time head of the department in which I hold office, 
and who may probably be head of that department again.” 

It isa curiouscommentary on the state of things referred 
to by Judge Molesworth, that in the paper containing 
his remarks an announcement is made that the addi- 
tional allowance of £250 to the County Gourt’ Judge 
sitting in Melbourne was to be struck’ off. Public 
attention has been called to this subject rione too soon, 
and if the Victorian legislators are wise’ and’ self- 
respecting, they will lose ho time in putting an end to ‘a 
system which is little creditable to the public life of the 
colony. Until they place the whole of ‘their judicial 
authoritiés in a position of absolute independence, they 
can scarcely wonder if investors in the mother country 
entertain fears lest political exigencies may sometimes 





























































JUSTICE AND POLITICS IN VICTORIA. 


Amona the large number of British investors who have 
suffered so severely through the land “boom” in 
Australia and the disastrous banking crisis to which it 
led, surprise has frequently been expressed that the men 
who were mainly instrumental in making the series of 
collapses inevitable have for the most part escaped any 
kind of punishment for their gross and culpable mis- 
management of the undertakings committed to their 
charge. In this country, it is true, offenders of the same 
class seldom receive their full deserts; but compared 
with the free and easy system of ‘ whitewashing” 
which appears to prevail in Victoria, our own very 
mild form of punishment seems almost severe. But 
perhaps the remarks made in the Melbourne Insol- 
vency Court upon a recent occasion by Judge Moles- 
worth may help to throw some light upon the subject. 
It is unfortunately the fact that the judges of the County 
and other subordinate Courts of Victoria are very much 
at the mercy of whatever political party may hold office, and 
ifsomeofthem have not displayed a striking amount of 
independence, little wonder can be felt. These subordinate 
judges hold office during their good behaviour. They 
can, it is true, only be removed upon an Address by both 
Houses of the Legislature, but their salaries are paid out 
of annual appropriations, which are exclusively in the 
power of the Lower House. The law officers of the 
Government who have to the salaries of these judges 
upon the estimates, as well asthe Premier himself, often 

ractice in the Insolvency and other Courts, and the 
judges are therefore very much in the hands of politicians. 
And yet these are to some extent the tribunals by which 


the rights of English and colonial creditors are supposed 
to be protected. 

Tn these circumstances one cannot but feel grateful for 
the strong side-light which has been thrown upon the 
system by Judge Molesworth, as reported in the Mel- 
bourne papers. The Judge had before him an application 
to grant a certificate of discharge to Mr James Bartlett 
Davies, described as an accountant, who had failed for 
nearly £600,000, with practically no available assets, 
Mr Davies is, we believe, a brother of Sir Matthew 
Dayies, Of Mercantile Bank of Australia notoriety, and 
seted''as manager of the Freehold Investment Banking ' defeat ‘the ends of justice. 
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SHIPPING SECURITIES AS INVESTMENTS. made up of contributions from the insurance funds. It 


In the series of articles which have recently appeared 18 somewhat curious to observe that, whereas such com- 
in our columns under the heading of ‘ Unclassified | PADS as the Peninsular and Oriental and the British 
Investments,” attention has been drawn to a variety of India regularly pay very substantial dividends, others, 
undertakings which, though not sufficiently numerous to | like the Orient and the Union, carrying to a large extent 
be classified in the usual manner, yet represent very | the same description of traffic, make no return to their 
important interests in the commercial and industrial life | Shareholders ; and it would be only reasonable if the 
of the country; but there are other descriptions of joint- unfortunate investors in the non-dividend companies 
stock enterprise which lend themselves to grouping Were to press for fuller particulars of the cost of working 
together, though they do not attract much notice from their business than the published accounts furnish. For 
the investing public generally. For example, there are example, in the case of the Union Company, more than a 
the shipping companies, with which we propose to deal in dozen items of expenditure are lumped together under 
this article. The reports and accounts issued by these | ©"¢ heading, though the total is close upon £650,000; 
companies in the past few months enable us to see how| While the general expenses in England and the 
they have fared during a period of almost universal colonies are also put into one entry at £42,163. 
industrial depression. Upon all hands one hears|BUt the accounts of the Orient Company are 
of the severity of the competition in the shipping | °Y€" much balder, for practically the only informa- 
industry, and of freights which have been reduced | 02 vouchsafed to the shareholders as to the year's 
and reduced to such points as not only to leave a very | T¢venue is this item: ‘Balance of voyage accounts, 
small margin of profit as a rule, but in some instances to ineluding mail money ending with voyage of s.s. 
result in actual loss to the shipowners. And, allowing |}, Orient, completed 18th February, 1895, after deduct- 
for a certain amount of exaggeration on the part of |496 Managers’ commission in terms of agreement.” In 
directors who wish to make a good case for themselves, | the past five years the Orient shareholders have only 
there can be no doubt that the complaints are well | 'e¢eived one dividend of 3 per cent., and it is somewhat 
grounded. For several years past large additions have | SUPrising in the circumstances that they should pass 
been made to the mercantile fleets of the United | #c¢ounts which tell them almost nothing. There is a not 
Kingdom, as well as to those of other countries, and with unnatural suspicion that where the managers are paid by 
these additions there has been a steady acceleration in the | ® CO™mussion a the gross freights and other earnings, 
speed of the vessels, so that the aggregate carrying the shareholders’ interests are less carefully protected 








the past few years, however, though there has been some respecting managers should do all they can, by courting 
expansion in the volume of business falling to the | Publicity, to remove any impression of the kind, if it be 
shipping companies as a whole, the expansion has been erroneous. The labourer is worthy of his hire, we know, 


constantly increasing number of vessels offering accommo- shipping companies were run for the especial benefit of 
dation to traders. But almost universal depression, low | *be managers. If they are not it would be better for all 
rates of exchange, and other untoward circumstances concerned that the fact should be established. ; 
notwithstanding, some of the companies managed to pay There has been no very marked or general change in 
larger dividends out of last year’s earnings than in the yields obtainable upon shipping securities in recent 
the preceding year. In the following table we show the | }/9'S. _ a balance the tendency has been ee oo 
rates of dividend paid by a number of the principal direction of lower returns, as will be seen from the sub- 
shipping companies in the past five years :— joined table, showing the yields obtainable at the close 
' of each of the past five years, on the basis of the dividends 


for the year then ending :—- 
Dividends per Cent., Pricg, Yi£xn, &c. 
including Bonus. 
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£ £ 41 %|%| 4) % 
Amazon Steam Navigation ..............:s000+ yh iete we : : 9; + 15a | ba | BS | Od 
British and African (Glasgow)...........00++++: 6 \19* | 84 | 74 | 73 i ae 00° se HH oh 5 - 7 
— ane Danton (Liverpool) ...........000 . a b- - = Amazon Steam Navigtn| 124 15 63 | 8 | 98 64 | 72 
British Shipowners (Liverpool) ...............| Nil] 14 | 2. | 2 cies Pe og \13¥4i 74 | 7% 82 
Castle Mall Packets  ...........0000sscccecsesceees 5 |5 | 2k | 24/8 British and Bastern 
ily of PR NID scncenccsnvesaninashdoonnys = _— : : : (Liverpool) ...... ..... 64 338 | 43 | Nil| 78 | 5d | 98 
RNIN ithaca dale iaadhietnatinesbisxnagunetin 2 : | eo 5 5%| S44| 6a | Ore] 5 
Dundalk and Newry Steam Packet........... 5 114/14] 4 |4 | Boitinsnipewnietpiil 74 | tg | 58 | eel OA 7a ti 
I NI ih. cis cvnsdueeensovessnsids Nil} 24 | Nil| Nil] Nil | Gastie Mail Packets ...| 14 104 | 68 | 35 | 6B | 84 |.818 
General Steam Navigation ................066 Nil} Nil| Nil| 2% | 3 City of Dublin Steam . 100 65 Nil| Nil} 5g | 43 
Os I i sai ceniciruned vepsentoues Nil} Nil) Nil} 5 | 5 Gasand PCa 10 313] 38 | 448] Ot | 726 
Lancaster Shipowners ...............sssssseeee Nil] Nil) 5 | 8 |8 | Dundalk &Nowry Steam 
Leyland (Frederick) and Co...........ss0008 + 6 | 5 | Forjm’dijn’92)| packet ................. 10 5 5 | 6A 68 63 
Mercantile Steamship ...............:s0s000008e: 74 | 72 | 74 110 (15 | pundee Gem Line ...... 10 38 | 5% | Nil| Nu] Nil |t4 
Mississippi and Dominion (Liverpool) ...... Nil| 14 | Nil] Nil} Nil | Goneral Steam Navie’n| 15 Ni| Nil 5 | 32 | 58 
National Steamship ......... Gdorbocesoncsbereres Nil | Nil} Nil} Nilj 1 Do Preference mn 10 4 NiliNU}3 (5 | 4 
BO B &, PORESPOMOD .......c0.csccrvccessscvecsetes Nil} Nil| Nil} 8 | 8 Lancaster Shipowners 3 1g | Nil| Nil] Nil [tld 104 
New Zealand Shipping .............::::0cee8+ 418 |NU/6 |-6 ° Leyland, Fredk.,andCo., 10 7% | 72 | 84 | Porjm’di 92 
Orient Steam Navigation ............:++sse00+ Nil} Nil| Ni)| Nil] 3. | wrorcantile Steamship | 5 6} | 6f | 5t | 744] 9A [1g 
Pacific Steam Navigation ............c0000+000" 2 |2 |Nilj 4 .| Mississippi & Dom.(Lpl)| 15 14§ | 144] Nil] Nii} Nil| Nil 
P. and O. Steam Navigation Deferred ...... 10 |10 [10 }10 {13 °| National Steamship 10 a | Nil] Nil) Nil] 5 | 8% 
Royal Mail Steam Packet .............sseeeecee0 44/5 |5 |5 | 58 Do. do. 8% reference 5 24 | Nii| Nil} Nil ‘| OW 
Shaw, Savill, and Albion ..0............ce000 + 5 | 44 | 2 | 73/10 | New ‘Zealand Shipping} 8 8h | Mh | 8 | Nill 96 | o 
arne Bieam Shipping aaa taint = of = ide 74 Orient, Steam Navigate. 10 = = _ 33 aS 
Unter of ew Ponisi da tla. 8 |e. | Basis Steam Neon! co | sash | Ba) 4180 | 4316 
West India and Pacific ............00.-sec0 | 2% | 24 | 5 | 64! 74 | Royal Mail Steam Pocket} 60 “ o of iS ar he 
* Special bonus of 10 per cent. from underwriting account. yao 8 ~aee Shipping. - 7 51 | 48 | 53 | 54 | 78 
, : : 7.) 39 | Nil) 53 | 744) 8 
From the investor's point of view the record is less oe ee 0 rf a 7% 4. 7 
satisfactory than that of most of the other industries,| et India and Pacific! 20 173 | op 1 ol 6 | Sk N93 


with th ies i ted in which we have lately : : ae» «Bales 
been iealieas § anal “the thirty securities included in In some cases the hee have oe, —t Bele 
the table, twelve made no return to their holders last year, — upon Aberdeen ‘ = 36 P oritish India shares 
while in five cases the dividends were at or under 4 per-| have been 5hand 57 per cen 2 ts, sa Tashaad aad Cor 
cent., and in some cases the distributions were largely,’ 5y';-and 6% per cent.; upon y HE its 
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72 and 8} per cent. ; and upon the Deferred stock of the 
Peninsular and Oriental Company, 5} and 5 per cent. 
In other instances the variations have been very wide, 
and prices have moved in sympathy with the dividend 
distributions or the lack of them. On the whole, the 
latest dividends are rather better than might have been 
reasonably expected, in view of the widespread indus- 
trial and commercial depression and the keen competition j 
for freights. The companies specified in the above table 
have an aggregate capitalisation of about £16,363,000 ; 
but at the current market valuations the amount is 
‘teduced to £12,907,000. With trade expanding, if only 
very slowly, somewhat better results are looked for in 
the near future, and although it would be foolish to be 
very sanguine on the point, the fact remains that even 
on the basis of last year’s distributions, some of the 
better-class shipping securities stand at prices which 
merit the careful attention of investors who are prepared 
to run moderate risks for the sake of obtaining higher 
rates of dividend than those yielded by stocks of the 
*‘ gilt-edged ” class. 


AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
ME .pourngE, April 23. 
THE BANKING POSITION. 
Tue principal feature of the banking returns for the 
March quarter of Victoria, New South Wales, and South 
Australia is the same which was noticeable in the returns 
for the previous quarter, viz., a large increase in current 
account balances, accompanied by a decrease in fixed 











deposits. The movements under the two headings are 
as follows :— 
CuRRkENT Account BALANCEs, 
March Dec. 
Quarter. Quarter. Total. 
1895. 1894. (Six Months.) 
£ £ £ 
REINER cncesosin enn + 952,015 .. + 469,245 ... +1,421,260 
New South Wales. + 3834779... + 911,829 ... +1,296,608 
South Australia*... + 185,357 ... + 153,267 ... + 338,624 
EE +1,522,151 ... +1,534,341 ... +3,056,492 
Frxep Deposits. 
£ £ £ 
OEE Fis sscesteee — 518,910 ... — 586,069 ... —1,004,979 
Now South Wales. — 309,344 ... —1,367,733 ... —1,677 087 
South Australia*... + 43,932 ...— 94,856 ..— £0,924 
aR scssassesn "_— 784,322 ... — 2,048,658 ... —2,832,999 


* Not including Government balances. 

Of the total increase of £3,056,492 in current account 
balances, no less than £2,461,365 has fallen to the share 
of the three old banks, the Australasia, the New South 
Wales, andthe Union. These institutions have, how- 
ever, lost fixed deposits to the amount of £1,477,026, 
nearly the whole of which has been left at call, owing to 
the low rates of interest now allowed, viz., 3 per cent. in 
Melbourne and Adelaide, and 34 per cent. in Sydney, and 
an indisposition occasionally manifested by the banks to 
accept the renewal of large sums. 

The movements shown by the returns of the recon- 
structed banks in New South Wales and South Australia 
hardly call for comment, but those which have taken 
place in Victoria possess some significance. There the 
reconstructed banks show an increase in current account 
balances for the last six months of £60,240—accounted 
for principally by a large sum (£150,000) being transferred 
by the Metropolitan Board of Works from fixed deposit 
to current account with its three banks—and a decrease 
of £626,084 in fixed deposits, of which £400,000 and 
£450,000 is occasioned by the acceptance of extended 
deposit receipts for debts due to the banks. 

During the past quarter, as usual at the time of the 
year when the settlements incident to the close of the 
pastoral and ugricultural season are effected, the advances 













































the London money market, will cause colonial rates of 
interest to go back to something like their old high level. 


upon the future of the reconstructed banks. 


Banking Company of Sydney, is rapidly, but quietly, 
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made by the banks in the three colonies have been 
reduced by £1,909,689. A small proportion of this 
decrease is doubtless due to the writing down of old debts 
to reconstructed banks, a process which has, however, 
almost been terminated. f 

Although a marked disposition is evidenced to increase 
current account balances at the expense of fixed deposits, 
yet it would be premature to say that the Australian 
public are losing faith in the fixed deposit system, the 
fact being that the vast majority of fixed deposit receipts 
are being renewed as they fall due. The increase may, 
however, prove to be a source of instability, and, there- 
fore, directly a larger demand for money springs up, the 
banks will have to take measures to get a larger propor- 
tion of their borrowed resources fixed. That is to say, 
they will have to raise their deposit rates. All this, 
doubtless, is obvious enough, but it has an important 
bearing on Australian finance, for a moderate advance in 
the market values of colonial export staples, by improving 
securities connected with production, occurring simul- 
taneously with a distinctly defined upward movement in 


Such an event would exercise an important influence 


Of the reconstructed banks, one, the Commercial 
making arrangements with its old depositors, and in a 
year or two it will doubtless emerge from the shelter of 
its scheme of reconstruction. The Bank of Victoria and 
the National Bank of Australasia are accumulating cash 
resources, and are really in a position to liberate some of 
their locked-up deposits. By July 1st next the 
London Bank of Australia will have anticipated the 
release of two instalments (one-fifth in all) of its deferred 
deposit receipts. Under the provisions of its admirable, 
but seemingly very severe, scheme, the English, Scottish, 
and Australian Bank is working well for its creditors, and 
gaining the confidence of the public. 

The movement for a reduction in the rate of interest 
payable to creditors by various reconstructed institutions 
is extending. In addition to the City of Melbourne 
Bank, the Standard Bank of Australia and Goldsbrough 
Mort, and Co., Limited, have recently sent representatives 
to England to ask for revisions of their schemes, 
and the Australian Deposit and Mortgage Bank is 
about to follow this example. This movement 1s 
absolutely necessary, and creditors have to elect 
whether they will accept new terms or force liquida- 
tion. But liquidation of colonial institutions holding 
a mass of real estate securities would be a slower 
job than was the Overend, Gurney, and Co. liquidation. 
The inability to pay a full rate of interest does not imply 
further colonial disaster. On the contrary, the great 
majority of the people of Melbourne are, for example, as 
I have previously written, benefiting greatly by the 
excessively low rents caused by the real estate debacle. 
A new dispensation is steadily being evolved, unclogged 
by, and having no connection with, the deadweight of 
bubble land values, which has to be borne by creditors. 
It has started with the boon of an excess of house and 
shop accommodation at a mere song, and consequently 
with a basis of considerable importance for a return of 
prosperity. 

NEW SOUTH WALES FINANCE. 

The financial position of the New South Wales 
Government appears to be less satisfactory in some 
respects than it was three months ago, the cash balance 
comparing as follows :— 


In wr Io a = 
March, 31, 1895 ............ 1,516,342 ... 902,270 ... 2,418,612 
December, 31, 1894 ..... 1,706,135 ... 1,553,822 ... 3,274,957 


These balances include the moneys held by the Govern- 
ment in trust for various purposes. Thus on December 
3ist the amount of uninvested savings bank funds in 
the hands of the Treasury was £1,950,879, a sum in 
itself in excess of the total cash held in Sydney by the 
Government on that date. These uninvested savings 
bank funds are very handy, their rapid growth (£939,167 


jin 1894) helping to obscure the real position of the 
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Treasury. New South Wales, like Victoria, has for the 
last two or three years been able to keep up its cash 
balances by quietly issuing local stocks, and by merging 
the large increase in savings bank deposits (the increase 
being due mostly to some want of confidence in the banks 
of issue) in its general account. The amount standing at 
credit of the general loan account of New South Wales 
has shrunk from £2,103,895 on December 31, 1893, to 
£458,860 on March 31, 1895, the loan expenditure for 
the fifteen months thus being £1,645,035. In addition, 
an advance of £500,000 has been made from Consolidated 
Revenue Fund, ‘‘ pending realisation of loans authorised.” 
The general loan account will want replenishing shortly, 
but there is a strong feeling in favour of a further issue 
of local stock. No such issue is, however, likely to be 
large enough to satisfy requirements. 
RAILWAY RATES. 


The Railway Commissioners of the colonies of New 
South Wales, Victoria, and South Australia are in con- 
ference with regard to the differential rates now made 
to attract traffic from one colony to another. The 
district between the Murray and the Murrumbidgee, in 
New South Wales, forms the bone of contention between 
New South Wales and Victoria and the shores of the 
Darling, that principally between New South Wales and 
South Australia. The poaching that has been carried on 
(inclusive of that on the Queensland border) is estimated 
to cause a loss of half-a-million sterling to the several 
railway systems. To illustrate how it is carried on, the 
Moama and Echuca traffic may be instanced. From 
Echuca, on the Victoria side of the Murray, the Victorian 
railways charge 7s 8d per bale of dumped wool to 
Melbourne, but from Moama, on the New South Wales 
side, and opposite Echuca, the rate varies from 3s 6d to 
6s, bargains being made with individual squatters. The 
low rates are made in order to wrest the carriage from 
the New South Wales railways. The basis of the pro- 
posed arrangement appears to be the adoption of a 
common mileage rate from the portions of New South 
Wales contiguous to the other two colonies, the excess 
to be divided. It is quite time that the present 
unprincipled competition should be brought to a close. 


THE MILDURA AND OTHER SETTLEMENTS. 


The Mildura settlement is not prospering as well as its 
promoters and the settlers hoped would be the case by 
this time. Insect pests, the unsatisfactory character of 
the irrigation works, inexperience in handling the fruit, 
remoteness from the markets and consequent cost of 
carriage, are all telling against the settlement. Most of 
the money which comes into the place consists of 
remittances from England to many of the settlers. 
The affairs of the company under whose auspices the 
settlement has been formed are not flourishing. Its 
assets on December 31st last were :—Land concessions, 
£729,074 ; owing by settlers and others, £223,564 ; Mil- 
dura sheep station, £24,490; machinery, plant, &c., 
£64,713; and a few insignificant items. The non-success 
of the colony would make the enumerated assets of 
doubtful value, and under all the circumstances the com- 

any would show prudence in refraining from adding to 
its indebtedness. The balance-sheet of December 31st 
shows that its direct liabilities amounted to £345,770, 
which may be compared with the assets as already stated. 

The Village Settlements craze in the colonies sprung 
out of the English Small Holdings Act, and has mostly 
taken the form of placing destitute persons on heavily 
timbered land, the soil generally being worthless, with a 
small allowance of money to keep them going until 
they could clear an acre or two. The size of the allot- 
ment is mostly 20 acres, and is absurdly inadequate to 
yield a livelihood. The settlements have been pitched 
in out of the way places, occasionally on the top of a 
range, possibly with the intention of getting unemployed 
people out of sight. But they are falling into the 


inevitable state of wretchedness, and it is to be hoped d 


that the reabsorption of labour in various enterprises 

which igs slowly in progress wiil ultimately extinguish 

them, by drawing the men away. In the meantime, no 

loan which has for one of its objects financial aid to 
settlements should be entertained. 





BUSINESS NOTES. 


_ African Competition in the Nitrate Industry.—Attention 
is being directed in the Cape Colony to the possibility of 
developing the nitrate deposits there on a commercial 
basis. The enterprise has already taken such definite 
form, according to the South African Financial 
Record, that a company has been formed in Paris, with 
the large capital of £750,000, to acquire a group of farms 
in the Prieska district. Other companies have been 
formed in London, Cape Colony, and at Port Elizabeth 
for the development of properties in various districts, from 
each of which samples of nitrate have been taken and 





sent to England for analysis. The total cost of produc-. 


tion and shipment to Europe is stated to be considerably 
below the price at which the product can be laid down in 
Europe from the South American oficinas, and further 
developments will be watched with considerable interest, 
both by nitrate consumers and by those interested in the 
companies now engaged in its production and supply. 


The Coming Chinese Loan.—It is somewhat ludicrous 
to observe the struggle which is going on among Kuropean 
financiers for the privilege of supplying China with the 
money she requires to pay the indemnity demanded by 
Japan. Indeed, the Chinese Government would be more 
than mortal if it missed such a brilliant opportunity of 
getting all the assistance it requires, not only for the 
indemnity but for other national parposes. The latest 
form taken by the rumours, which have varied more or 
less from day to day, is that the Russian Government is to 
guarantee a 5 per cent. loan for £15,000,000, and that 
Parisian financiers are willing to take the bonds on a 4 per 
cent. basis at 93 per cent. It is not, of course, surprising 
that financial operators should be eager to have a hand in 
the loan, with the prospect of benefiting by market 
manipulations, but it is, to say the least, unusual to find 
such a loan guaranteed by a foreign Government. If the 
rumour be founded on fact, the Chinese Government 
cannot be congratulated upon the choice of a financial 
intermediary. For one thing, Russian credit cannot be 
said to rest upon a very stable basis, and, for another, 
it is obvious that its assistance to the vanquished 
Chinese has not been dictated by motives of pure 
philanthropy, but by those of political aggrandisement. 
And China will, it is highly probable, have the fact 
clearly brought home to her when the next instalment 
of her borrowing powers comes to be exercised, for it is 
certain that investors generally will be rather dubious of 
subscribing to a further Chinese loan after that country 
has been placed under financial obligations to the Russian 
Government, and, consequently, to some extent under 
the political domination of Russia. 


Mexican Finance.—The Mexican Financier gives what 
purports to be an anticipatory statement of the Budget 
for the fiscal year 1895-6, as it has been altered by the 
Budget Commission. According to it the revenue 1s now 
estimated at $45,234,000, and the expenditure at 


$45,200,000, there being thus a small estimated surplus: 


of $34,000, which, if it be actually realised, will contrast 
favourably with the succession of deficits in recent years. 
The Financier gives also the text of the new scheme 
of taxation on the precious metals, as it has been finally 
approved of by the Chamber of Deputies. At present 
‘silver taken to the Mint for coin is subject to & 
seigniorage of 4:41 per cent., and gold to a seigniorage of 
4618 per cent., while after the Ist of July next hye 
mintage charge is to be reduced to 2 per cent., a - 
stamp tax of 3 per cent. im upon the value - & 

gold and silver produced. The effect a is — ta 
portion of the present mintage — will bec ee 
to a direct tax upon the producers of the precious metals, 
and against such a change there is sure to be a great 


eal of grumbling. 





rade of India.—The Trade and Navi- 
of India for the year ending March 31 
d, and enabie comparisons to be made 
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with previous years. The broad features of the figures, 
compared with those of 1893-4, are a considerable dimi- 
nution in merchandise imports, and a less extensive 
increase in exports. The total value of merchandise 
imported into the dependency was Rx.70,155,000, as 
compared with Rx.73,957,000 in 1893-4, the decline 
amounting to Rx.3,802,000. or 5-2 per cent. The exports 
were valued at Rx.103,773,000, against Rx.102,016,000, 
or an increase of Rx.1,757,000, equal to 1°7 per cent. The 
analysis of the inward and outward trade, including 
movements of the precious metals, for the past three 
years is as follows :— 





ImMpPoRTS. 
1894-5. 1893-4, 1892-3, 
Rx. Rx. Rx. 
Merchandise ,. ......... 70,155,000 73,947,000 62,605,000 
OD ae ie tee pect et 1,756,300 3,146,500 1,781,890 
ROO ats co Uas counnecepnee 7,8)2,700 15,278,700 15,228,000 
79,714,000 92,382,200 79,614,800 
EXPORTS, 
1894-5. 1893-4. 1892-3 
Rx. Rx. Rx. 
Merchandise ............ 103,772,8°0 ... 102,015,600 ... 101,945,700 
NN sci si vows vickade hike 6,730,400 2,505,300 ... 4,594,500 
ON i sceuie atest aces ot 534,300 571,600 854,400 





.-» 107,394,600 
As regards the ‘“‘ balance of trade,” it appears that the 
year just concluded has been much more favourable to 
India than its predecessor, exports having exceeded 
imports to the extent of Rx.31,323,500, while in 1893-4 
the excess was only Rx.12,710,300. The growth of 
Rx.19,000,000 in the trade balance was due as to 
Rx.5,500,000 to diminution of imports and increased 
exports of merchandise, as to Rx.4,000,000 to the larger 
shipments of gold, and the bulk of the remainder to the 
reduced importation of silver. Thelatter is the most prom- 
inent feature of the summary figures, and is, of course, to be 
ascribed to the diminished demand for the metal, result- 
ing from the closing of the mints, and the imposition of 
an import duty. The falling- off in imports of 
merchandise occurred mainly in metals and in oils, the 
decline in metals being chiefly copper. The reduction 
in oils was largely in the shipments from the United 
States, which amounted to only 23,578,631 gallons, as 
compared with 49,226,334 gallons in the previous year. 
The imports from Russia showed asmaller proportionate 
decrease, the total being 26,612,718 gallons in 1894-5, 
against 34,045,310 gallons in 1893-4. The decrease in 
imports of cotton goods was trifling. As regards exports, 
decreases of Rx.2,623,200 and Rx.4,588,000 in the values 
of wheat and cotton respectively were offset by increased 


shipments of rice, tea, opium, jute, and cotton manu- 
factures. 


One Pound Shares in France—The semi-official 

aper Le Temps has stated this week that the French 

inister of Justice has in preparation a Bill to 
authorise limited liability companies to divide their capital 
into shares of 25f, or one pound. Such shares were in 
reality legalised by a law of August 1, 1893, but 
subject to the condition that the capital did not exceed 
200,000f. Above that amount of capital shares cannot be 
of a less value than 100f. The object of the proposed 
new law is apparently to remove the restriction, and 
authorise shares of 25f without limitation as to the 
capital, This announcement has caused some surprise, 


as there has been for some time past an agitation in certain | Soe ee bills’ 


journalsandin Parliament toapply thelaw more rigorously 
in order to prevent the negotiation of one pound South 
African and Australian gold shares on the coulisse. The 
other week the Minister of the Interior su 
in the Chamber that if Deputies considered the 
law on public companies to be defective, it might be 
revised by a special Bill, but the proposed measure 
referred to by the Zemps evidently would not meet the 
wishes of the Deputies, as it would make the law more 
liberal, and not more restrictive. The financial Press 
generally approves of the Bill announced. Such a 
change in the law would not suffice in itself to 
admit gold shares to the official market, but it 


would remove an obstacle to their admission, as the |: 
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Captain William Henry Coape Oates, J.P., late of Langford 
Mr Charles Gordon Holdforth, late of Sandfield House, 


Mr Frederic Chapman, late of 10, Ovington square 
Mr George Henry Laurence, J.P., late of Merlswood, 


Mr Alfred Sassoon, late of Weirleigh, Brenchley, Kent ... 
Mrs Cornelia Augusta Hewett Crosse (Mrs Andrew Crosse), 


Lady Emily Jane Digby, late of Bellevue, Paignton, Devon 


week, and the corresponding week of last year are as 


follows :— 
D R. 
Gane 6, 2895. May ” 1895. J me 7, 1894. 
c c c 
Capital of the Bank  .....00. 182,500,000 0 ... 182,500,000 0 ... 182,600,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
SIRES - 00. sevandcsepecuvevensen 8,002,318 64 ... 8,002,818 54 ... 8,002,318 64 
Reserve of the Bank and its 
OB...sc0ceese-eesseeeee 22,105,750 14 ... 22,105,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 .. 4,000,u00 0 .. 4,000,000 0 
FOBOEVE...cccccccerseeeee 8,407,444 16... 8,407,444 16 .. 8,407,444 16 
otes in circulation ........ $,516,828,580 0 ... ,546,657,32) OQ ...8,437,295,790 0 
Iaterest on securities trans- 
ferred or deposited...... 16,736,526 65 ... 15,603,422 73 ... 13,103,926 91 
Bank notesto order,receipte 
payable at sight ......... 26,807,086 35 ... 27,140,576 24 ... 35,254,654 64 


Treasury account current 


HEOR ....c:cesseereeseeee, 185,352,689 34 ... 197,761,075 20 .. 115,391,569 22 
Current accounts, Paris., 380,740,975 02 .., 414,219,667 18 ... 396,99’,931 35 
Do branch banks............ 317,856 0 ... 76,184,904 0 ... 55,360,528 0 
Dividends payable ............ 1,526,658 25 .., 1,674,178 25. 1,758,854 25 
Discounts and sundry inte- 
ND picivbenehccthdseees. 4 7,226,867 47 ... 6,759,621 57 .. 10,536,227 42 
Rediscounted the last 
TTS cocvcccccccecnesesces 782,337 40 ... 782,237 49 oe 1,022,574 77 
BIOS icccsccesice 62,558,591 88 ... 67,598,953 9i ... 39,524,321 60 
TROL sticscrese Seawnuen 4,488,893,676 20 ... 4,579,297,469 82 .. 4 331,236,886 0 
CREDITOR. 
Cash in hand and in ranch t c t ° f ° 
REE alesacisictasancdiell $,209,741,833 92 .. 8,301,793,203 21 .. 3,058,504,158 67 
Commercial bills overdue .. 814,091 10 ... 6,914 60 .. 94,328 78 
Commercial bills discounted 


Advances on deposits of 
bullion Posi 


ested | 





[June 8, 1895, 


approval of the Bourse committee, confirmed by the 
Minister of Finance, is necessary for an official quotation 
to be granted. If the Bill becomes law, a careful selection 
would no doubt be made among the shares to be admitted 
to the official market. The Government is not quite 
disinterested in the measure, for it has discovered that 
the greater part of the dealings in gold shares escape the 
bourse tax, the orders being transmitted to London 
through English agents of London brokers, and do not 
even pass through the cowlisse. 








Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— . 


108,940 


Mr George Cutt, late of Stanley House, Nightingale lane, 
Wandsworth Common ..,...........s.ssscsscsscesssseveessesces 
Mr Edwin King, late of Elm Lodge, Fitzroy Park, 
POD, ci nesvensniwenveapoes povunipsentbqnnnecentannenenseshiest 
Mr Charles Gonne, C.S.I., late of Ascot Lodge, Ascot, 
Mr Francis James, F'.S.A., J.P., late of Edgeworth Manor, 
CeRUURODOIIIOD «0005s ccosescssece cossnoncasesoh casacsceanseoesese 
Mr William Mortimer, J.P., late of Mount Cleves, Niton, 
Isle of Wight 


98,611 
75,322 
60,161 
54,973 
31,700 
26,272 


SOR RO RHE HROE EHH e HOHE Ee SHEET E HEH OOE EHH HS HEHE ERE SHES ES 


Bs BOUND \ccnunesecnnsnscccescosovavedsescevewbussseussebozersesce 
ElaaGingley, Lae. .........00000crsscsscssceese: coscososscosoveses 
Right Hon. Harriet Lydia, Countess Dowager of Port- 


arlington, late of Farnham Cottage, Farnham Royal, 
Bucks 


SOOO ROE Oe ROR EEO HEE E EEE E EH EEE TET SEE SEE EEE E EEE EEH HEH OED 


9,764 
3,855 


Eastbourne ......... siiksss ples RUUbUMRiaNe ba keseesacKeakesenensenss 7,025 
5,350 


4,757 
2,058 


late of 32, Delamere terrace, Westbourne square 


seeeee 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 6. 
The returns of the Bank of France for this week, last 





im Paris not yet due ... 164,306,195 73 ... 214,036,281 69 ... 


branch Tt 
231,256,682 0 ... 301,527,103 0 .. 


199,997,935 27 


POPES OD ESCO eee Eee esses 


306,427,468 0 


dl actesessveseee 1,887,000 0 ... 1,367,000 0 ... 1,297,009 0 
Do in branch banks ...... 2,296,500 0 .. 2,187,700 0 a 694,000 
Do in public seourities w 138,533,525 53... 185,596,646 67 ... 123,215,322 61 
Do by branch banks ...... 158,865,270 0 .. 152,942,895 0 ., 165,373,269 0 

, Advance to the State (Con- 

ventions, June 10, 1875, 
and 29, 1878) ... 140,000,000 0 ... 140,000,000 we 140,000,000 0 
Government reserve 12,980,750 14 .., 12,980,75C 14 ... 12,930,750 14 
BE edisncuan .- 99,626,568 36 .. 00,626,563 36 99,464,398 61 

tes Immobilisées (Law 
of June ¥, 1857) +... 100,000,000 0 .,, 100,000,000 0 ... 100,000,000 0 

otel and furniture of the 

bank landed pro- 
perty branches............ 19,209,849 15 ... 19,254,518 75 ... 18,625,732 48 
pensesof management... 5,111,829 78 ...  4,516.211 48 .. 5,137,589 72 


w» —*8,407,444.16 .. 8,407,444 16... 8,407,444 16 
. 106,876,136 83 ~. $4,074.142 36 _.. 91,027,457 56 
eee eee 


Total ..........s0s0+ee.4,483,803,676 20... 4,579,297,460 82... 4,331,285,856 6 
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The above return compared with that for the preceding 
week exhibits the following veriations :— 


_.  ZINCREASE. Franca. 
AdGVANCES OD ECUFILIES 2,-0.2... eccescesscrosccerceses . 8,859,254 
DECREASE. 





The principal variations on the week are due to the 
large amount of bills that ran off at the end of May. The 
bourse settlement has caused some borrowing on stock. 
The London exchange at 25f 21l3c, and private discount 
at 13 per cent. are unchanged on the week after being easier 
in the interval. Some gold has come in from cir 
culation, and the cash to-day was composed as under :— 

~——— June 6 ~ -———May 50.——~— 
Francs. Francs. 

Gold......2,048,685,118 = 81,947,405 .. 2,052,225,341 = 82,089,014 

Bilver ...1,251,056,715 = 50,012,268 ... 1,249,567,957 =: 49,982.718 











3,299,741,833 = 131,989,673 ... 3,301,793,298 = 132,071,732 

Bourse prices show no notable variations on the week, 
except Spanish Exterior, which has relapsed 2f 15c, to 
69f 95c, and Bank of France shares, which have dropped 
60f. There has been a recovery in gold shares, Robin- 
son gaining 6f 25c, at 226f 25c; Ferreira, 6f 25c, at 
427f 50c ; Langlaagte Estate, 2f 50c, at 127f 50c ; Gelden- 
huis, 8f 12c, at 168f 75c ; Buffelsdoorn, 2f 50c, at 130£62c ; 
and French Mines d’Or, 4f 37c, at 130f62¢. London- 
derry have declined 2f 50c, to 22f 50c. Nitrate Rails have 
improved 10f, at 437f 50c. The following are the varia- 
tions in other leading securities :— 








Par. June 6. May 50. 

f f o a fo 

Three per Cent ..... - 100... 102 574 . 102 474 + 010 
Redeemable Threes,.... 100 ... 101 20 101 30 — 010 
Three-and-Halfs ,....... 100.. 10745 .. 10760 — 015 
NEE sic cieeansinmaenes < , AE ses 89 50 ... 89 75 — 0 25 
Austrian Gold 4 Zw MW. 130 .. 1386 — OD 
Turkish Fours .......... = oe S60 . =W6: + 0 6 
Egyptian Unified....... al: dies MIAME <u, GMI Sout Mae 
Bark of France Shares 1,000 ... 3,580 0 3,640 0 — 60 0 
Banque de Paris ....... so, We 803 75 798 75 + 8&8 0 
it Foncier .......... .- 500.. 905 0 897 50 + 7 6&0 
Paris Gas Shares....... a Re ERTS. © BOBO ca > vce 
Suez Canal ............. ~ 500., 3,248 75 .., 3,237 50 + 11 25 
Morthern Railway ...... 500 .. 1,843 75 ... 1,835 0 + §& 75 
Western Railway....... . 500... 1092 0 .. 1090 0 + 2 0 
Orleans Railway ....... ~ 500 ... 1,577 50 ... 1,575 0 + 2 50 
Eastern Railway ....... ~- 500... 92 0 .. 960 0 + 20 
Lyons Railway.......00. iss BOO ne 1,472: 80... 2,470 0 >. +: 2:90 
Southern Railway ..... 600 .. 1,325 0 .. 1,321 25 + 375 
South of Austrian Rail. 600... 24375 .. 245 0 4 125 
BG ROMNOG, cicvecssecscsces ”s ~ w £00 .. SOT + Ii 2 


A meeting of bondholders kas been held in Paris to 
organise a resistance to the proposed conversion of the 
five per cent. bonds of the Eastern Railway Company 
into Four and a-Halfs, or their reimbursement. The 
right to convert or redeem has been exercised, although 
ontestable, on several occasions of late years, but the 
circumstances have not always been the same. The 
Crédit Foncier has converted some of its issues of bonds, 
but the right to do so was conferred on that establish- 
ment by its statutes, and the bonds bore the notification 
that they were redeemable in so many years at the latest, 
which implied that they might be paid off earlier. It is 
admitted that when no date is stipulated for the payment 
of adebt, asisthe case with perpetual Rentes, the debtor 
may discharge the debt at any time. The companiesthat have 
refunded their debentures, in spite of thetable of redemp- 
tion, which specifies the number of bonds to be drawn and 
-paid off annually, have taken their stand on Article 1,187 
.of the Civil Code, which declares ‘a term is always 
-presumed to be stipulated in favour of the debtor,’ but 
that article adds, “ unless it results from stipulations or 
:Circumstances that it is also agreed to in favour of the 
(ereditors.” The Eastern Railway bondholders contend 
that the table of redemption forms such a stipulation or 
‘Gitcumstance. The Paris Omnibus Company converted 
its 5 per cent. bonds some time back, although they were 
issued with a table of redemption, and to the objections 


: made by the holders replied that if they were not 


Satisfied they could bring an action. As there were no 
arge holders of bonds to incur the expense, and no opposi- 
tion was organised, the bondholders had to submit to 
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force. In the present case four insurance companies are 
holders, and one of them has been charged to defend the 
action in common. The individual holders are also 
organised uuder the leadership of M. Badon Pascal, an 
advocate and editor of a law journal, Le Droit Financier: }} 
Pending the trial of the action the Committee of Paris 
Agents de Change has opened two quotations in the |} 
official price current for the Eastern Railway Five’ per 

cent. bonds, one for those for which the reduction of 

interest has been accepted, the other for the unconverted 

bonds. In reality the bondholders would not suffer any 

present great prejudice by a reimbursement, as the bonds 

in question, although of a nominal value of 500f only, are 

redeemable at 650f, which is about their market price. 

But the question raised is of immense future importande. 

The number of four and five per cent. bonds of the great 

railway companies is not considerable, but they have 
about thirty millions of three per cent. bonds of 500f in 

circulation which are approaching par, being quoted at 
about 480f. As they have risen in price about 20f yearly 
for some time past they will probably reach par next 
year, and will then be exposed to conversion into 2} per 
cents. if the companies can establish their right to ignore 
the tables of redemption ; and it is to guard against such 
an eventuality that investors—insurance companies in 
the first place—have resolved to fight the battle in the 
law courts. 

A convention has been laid before the Chamber of 
Deputies for ratification to concede to the French 
Northern Railway Compdny the service of the day mail 
between Calais and Dover, for a period of ten years from 
October 1, 1896. The steamers must be built and 
repaired in France, and have a speed of 15 knots an hour, 
or two knots more than by the present service of the 
Chatham and Dover Railway Company. The annual 
subvention will be 250,000f instead of 100,000f now paid 
to the Chatham and Dover Company. The greater part 
of the cost of the mail services between Dover and Calais 
ig now borne by the English Government, which pays 
630,000f for the night mail service, including the supple- 
ment for the Indian mail. As the Chatham and Dover 
Company receives so liberal a subvention for one of the 
two daily mails it has been able to carry the other, which 
is at the charge of the French Government, for 100,000f 
only. 

The receipts from shipping on the Suez Canal in May 
amounted to 6,230,000f (£249,200), against 6,650,000f 
(£226,000) in the same month of 1894, and 6,850,000f |) 
(£274,000) in 1893. The total earnings for the first five. 
months of each year were 33,418,333f (£1,336,733) in ff 
1895, 31,996,717f (£1,279,869) in 1894, and 31,252,790f 
(£1,250,112) in 1893. 

Returns of the sowings of the grain and grass crops 
and their present appearance have been issued by the 
Ministry of Agriculture, based on reports from the 
Government professors of agriculture in the departments. 
The wheat sowings have decreased, as only five depart- 
ments for winter wheat and ten for spring sowings return 
an increase, while forty-four of the former, and twenty- 
one of the latter have a diminution. The appearances of 
the crops are, however, favourable, for of the eighty-six 
departments in which winter wheat is grown, sixty-six 
are noted as good or very good; while of forty-eight in 
which there were spring sowings, thirty-nine have 
similar notes.’ ‘There was an increase in sowings of oats, 
but a decline in those of rye and barley. The prospects 
of each of those crops are excellent. The returns for 
potatoes and all grass crops are not less favourable. 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
ear New Yors, May 25. 
This has certainly been an eventful week in financial 

and commercial circles. It began with a decision by the 
Supreme Court of the United States against the consti- 
tutionality of the income-tax. This itself was enough 
to hang a hat‘on, but was only the beginning, for what 
with tremeridous speculation in wheat and cotton, 
the withdrawal of London for a day or two while na 
to its fortnightly settlement, the interest manifested at | 
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the effect of the two speeches against free silver by 
! Secretary of the Treasury Carlisle, and the opening of 
the campaign in favour of sound money at Memphis, the 
business week has been full of excitement. 

The New York stock market has been grappling with a 
reaction for two weeks. The forces arrayed were 
in favour of reaction, practically the withdrawing 


a 
| 
: of London through a portion of the week, together 
with the conviction on the part of professional 


been covered by the upward turn in the tide, than the 
fact that traders generally, more particularly at the 
West, are scanning mercantile credits less closely than 
they have done for some years. 




























































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


operators at New York that there must be a reaction 
and their consistent and persistent selling. On the other 
hand,solarge had the outside interest inthe market become, 
that those who live in it found themselves virtually chips 
on the waves. The speculation of the week has been in 
wheat. With that and cotton a good second, speculation 
in railroad shares has engaged comparatively little 
attention. At the New York Produce Exchange the 
total sales and purchases of wheat foot up to a total about 
equal to the world’s visible supply, and transactions at 
the Chicago Board of Trade are heavier. Stress appears to 
be laid on damage to wheat from frosts, but evidently few 
outside of the wheat market pay any attention to this, 
as shown by the fact that the Granger railroad 
shares remain firm. Had a loss of wheat and corn from 
frosts been believed in, prices of Grangers would have 
declined, on the theory that a short crop of cereals would 
mean less business for the Granger railroad companies. 
The price of wheat has been 84c at New York (about 25c 
higher than the lowest point siuce the panic), but reacted 
sharply under pressure of sales to realise and take 
profits. In connection with the tremendous advance in 
the price of wheat during the past two months, together 
with the rise of about 1}c a pound for cotton, and thesharp 
gains in prices in a score of other staples, it will be 
interesting to see the effect on those affected by the free 
coinage craze, particularly in view of the fact that the 
| world’s aggregate production of gold has increased 
| 

{ 

: 


BERN, June 5. 


Business continues brisk, and apparently with resumed 
energy, after the perfectly smooth course of the monthly 
settlement. Money rates are again declining, and the 
knowledge that the Stock Exchange Reform Bill will 
slumber until after the reopening of Parliament in autumn, 
has also an encouraging effect on operators. The growth of | 
business is also indicated by the report of the Imperial | 
Bank, which shows an increase of discounts and loans by 31 
million marks, compared with only 13 million marks at the 
same time last year. The decline of the Bank’s stock of 
gold by about 15 million marks is a feature of only 
passing importance. Banks, mining, and railway stocks | 
show much firmness, but many are of opinion that 
the quotations of a certain category of stocks may 
be too high. This opinion seems to spring up in the 
department for mining shares. The market for Funds is 
quiet, but rather firm. Russian and American bonds are 
in good demand, and large transactions are on record 
almost day after day. The buoyancyin the market for 
dividend shares continues well-nigh unabated, but in 
some directions the rise appears to be extravagant. 
An example is furnished by the rampant speculation in 
and the consequent rise in the shares of incandescent gas 
companies. 

Messrs Luther, bankers, in Brunswick, are reported to 
be negotiating with the Government of Uruguay for 
extensive works at the port of Monte Video. 

The prospectus of the new 6 per cent. Chinese 
loan of 6 million pounds has been submitted to the Stock | 


within the year, while its output of silver has decreased. 
Facts such as these must surely worry those who have 
been basing their argument for higher prices on the need 
for more silver. 

After the mild reaction in the stock market of a week 
ago, and the similar tendency during a portion of this week, 
the strength at the close must have surprised the friends 
of the idea that the present is a period for reaction. It 
is true that such stocks as Distilling, Lackawanna, 
Atchison, Missouri Pacific, North-Western, New England, 
and Reading are lower than at the close of last week, 
but, on the other hand, an advance in Tobacco shares 
has appeared as sharp as the drop in Distilling ; beside 
which, there is a gain of 2 points in Tennessee Coal and 
Iron, and fractional increases in Jersey Central, Louis- 
villeand Nashville, Rock Island, Chicago Gas, Western 
Union, and Delaware and Hudson. 

However, evidences of the expansion of general trade 
are not wanting, none being more conspicuous than the 
total of bank clearings for the week, which are now nearly 
one-third. more than in corresponding weeks one year 
ago. 

In addition, there is another long list of advances in 
— for staples similar to that referred to last week. 

t should be specified that the larger wages paid in the 
iron and steel industries have cauelaait consumers of 
those metals that the day of lower quotation has passed, 
inquiries and sales are now conspicuous in almost every 
department of these industries. 

Considerable sales have been made of Bessemer pig- 
iron, and even steel rails are reported to be more favourably 
situated than for a long time. Rails, wire, billets, and 
various finished forms arealso allhigher. In commercial 
lines, advices from almost allthe larger distributing centres 
are to the effect that jobbers are confident of an active 
autumn business, and are sending out salesmen promptly 
in every direction. More significant, however, is the 
report that retailers in the West and North-West have 
) abandoned the tendency to buy from hand-to-mouth, 
Ti which has marked their operations for more than two 
iif years, and are buying to anticipate wants on the basis of 
an expected increase of requirements. “There is perhaps 

no better indication of the fact that the panic of 1893 has 

passed, and that the low water mark following it has 


Exchange Committee by the National Bank for Germany, 

and the firms von der Heydt and Co. here, and L. 

Behrens and Sons, in Hamburg. In regard to the 
expected great Chinese loan, an apparently semi-official | 
statement has appeared, stating that negotiations with 

regard to it are still pending, that Messrs Roths- 
child are not aspiring to the sole direction of the trans- 
action, and that the said loan would not be admitted 
to the German market if the German banks and bankers 
should not obtain the same position in every respect a8 
the banking concerns of other nations are to have in the 
enterprise. The negotiations for the Chinese loan are 
directed by a syndicate, at the head of which stands the 
Royal Seehandlung, and to which all our leading banks 
and bankers belong. Of late the Schaaffhausen Bank 
Verein and the Dresden Bank have become members. 

The National Bank for Germany intends to raise its 
capital from 36 to 45 million marks. The meeting of the 
shareholders is to take place this week. The resolution 
of the directors is founded on the favourable develop- 
ment of the business of the bank, and on the important 
financial transactions in course of preparation. 

A provincial firm, Markis Abel, bankers, in Stargard 
(Pomerania), has failed. The liabilities are stated at 
several million marks. 

The new Prussian income-tax has during the first year 
of its operation yielded an increase of receipts to the 
amount of 45 million marks, or about one-half of the 
former total yield. It would be a mistake to attribute 
this increase to a growth of wealth in the country. 
It is mainly the result of the extraordinary rigour 
in the application of the law. The whole country 18 
resounding with complaints about the harshness with 
which the law is applied, and there cannot be the slightest 
doubt that the practical working of the law is most 
oppressive to the middie classes and to people earning by 
hard work an annual income of about 900 marks. 1e 
financial and fiscal profit derived from this law 18 
completely outstripped by the political disadvantages 
it entails. 

The stamp taxes are now to be reformed, and a com- 
mittee is discussing the subject. The intention is to 
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increase the yields by about 15 to 24 million marks 





annually. 


The prolongation of the Rhenish Westphalian Coal 
Syndicate was agreed to at the meeting at Essen by 
3,350 votes against 286 ; 237 votes were not represented 
at the meeting. After five years the syndicate may be 


| dissolved by a vote of 80 per cent. of all the votes. The 


legal proceedings for the fulfilment of the contract are to 
be taken in the latter part of this month. 

Reports from the Silesian iron and steel markets are 
favourable, and indicate a revival of business. Rhine- 
land and Westphalia report in an at least equally satis- 
factory strain. The exports of pig-iron, iron, and iron and 
steel manufactures during the first four months of the 
current year show an increase, as indicated by the 
following table :— 








1895. 1894. 1893. 1892. 

Tons. Tons. Tons. Tons. 

January ....... 116,650 97,185 ... 75,528 80,329 
February ......... 97,193 ... 100,267 §3,619 ... 90,139 
March ....cccccccc 124,255 . 193,819 ... 114,110 ... 102088 
ET ssiciienmennts 128,420 126,873 ... 98,848 ... 90,914 
Total,....... 466,518 448,094 ... 372,114 ... 363,860 


Exports to Austria-Hungary are nearly double the 
amount in the corresponding time last year (13,245 tons, 
against 6,830 tons). Exports to Russia continue to be 
important, and those to Switzerland show an increase; 
the same remark applies to Holland, France, Italy, 
Turkey, British India, Australia, Dutch India, and 
China. A decrease of exports took place to Belgium, 
England, and Japan. 

The movements in pig-iron are on record as follows :— 


JANUARY Ist to APRIL 30th. 


1895. 1894. 

Tons. Tons, 
RII iwigkinssntsninbisansenmesen 37,022 _...... 50,370 
I ic tiariatibaatnan Ritter ics GOAeL ns: 55,684 


Exports go chiefly to Austria-Hungary, Belgium, and 
France. 

The exports of coal in the four months January to 
April show an increase of 189,000 tons, against the same 
time last year, all due to the growth of exports to 
Austria-Hungary. 

Reports from the textile trade indicate a flourishing 
business, and slightly advancing prices. The produce 
exchanges continue to be in a disposition favourable to 
hausse operators, in spite of some fluctuation and some 
wavering. The market for spirits isfirm. The new law, 
which after July 1 admits of large shipments to Hamburg, 


has the effect of making the market more dependent 


on the speculators than before, and for this reason the 


course of business during the summer may possibly 
bring surprises against which it would be prudent to 


protect oneself. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 4. 


Attention is at present centred upon the Government's 


Suffrage Reform Bill, which was published last night, 
and has confirmed all the fears that had been enter- 
tained on its account. There is but one voice in all 
liberal-minded circles, which condemns this Bill as a 
useless and altogether impracticable proposition, which is 
an insult to the millions of working men who are waiting 
to have their justifiable demands fulfilled to a certain 
degree at least. They did not expect universal suffrage 
for which they asked, but they were further still from 
expecting such a mockery as this suffrage reform, which 
is submitted to Parliament in all earnest. It is intended 
to add 47 to the 353 seats already existing in the Reichs- 
rath, so that there will be 400 in all. But the old 
spheres of special interest amongst which these seats 
are divided will not be abolished; the landed pro- 


| prietors, chambers of commerce, cities and rural com- 


munities are still to have their separate shares of 
the seats. A new sphere is, however, to be founded, 
the sphere of small ratepayers who pay less than five 
florins tax, and these are to have 34 of the 47 new seats. 
‘The 13 that remain are all that the Government has the 
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premium on English and French gold is 





753. 
courage to offer to the body of working men in Austria. 
Statistics inform us that the voters for the 353 seats -at 
present forming the Reichsrath number 1,984,628; ‘the 
new seats are voted for by 1,167,357, and the number of 
workmen inscribed in the Government Life and Health 
insurances (as they must be if they wish to’ vote) is 
1,299,845, for whom there would be 13 seats in ‘the 
Reichsrath. 

The Hungarian Government has made a contract with 
a syndicate of banks, consisting of the Vienna Union 
Bank, the Hungarian Discounting and Exchange Bank, 
and the Berlin firm of Mendelssohn and Co. for a gold 
loan, to be utilised for the correction of the river 
Danube at the Iron Gate. The loan is to bea 3 per 
cent. one, to the nominal amount of 45 million crowns, 
and will be emitted in the autumn. The Treaty df 
Berlin decided that Hungary should be alone trusted 
with receiving the passage money from ships passing the 
Iron Gate after the regulation. These receipts will 
provide the interest on the loan, and will in time amortige 
it. The loan must be amortised in 90 years, and the 
interest of 3 per cent. will be paid in gold. The pro- 
portion in which the value of the different currencies is 
put down in the titles is the following :—240 crowns of 
the new Austrian currency are to be the equivalent of 
204 marks, 252 francs, or £10 sterling. The loan will 
be opened for subscription at the same time at home and 
in foreign countries. 

Whilst the works connected with the extension of Vienna 
are progressing at a slow pace, Budapest is hard at work, 
and is hurrying on its underground city railway, so that the 
promises that it will be opened on the 1st January, 1896, 
may be believed. The concession was granted on the 
12th August, and the very next day the works were begun. 
It is to be an electric railway, and the current will be con- 
ducted along the ceiling of the underground tunnel, 
The stations are being built on either side of the 
rails, and only serve in one direction, and a staircase 
will lead from eacb platform to the street or boulevard 
above. Little halls, built of iron and glaes, will be the 
only signs of the railway visible above ground. The 
railway is built over a length of 3,000 metres only at 
present, with twelve stoppages in each direction, ao 
that it may serve for local traffic especially. 

During the past week the shares of ironworks rose 
very noticeably, though there was no apparent cause to 
account for the fact. It is now reported from Budapest 
that all the Hungarian works have received such exten- 
sive orders that they find it impossible to carry them out 
in the required time. What are chiefly required are the 
component parts of bridges and supports for the local 
railways, and the iron needed for the construction of 
new ships for the Hungarian Navigation rey 8 
besides iron for the buildings necessitated by the forth- 
coming Exhibition. The Hungarian Works have passed 
part of their orders on to the Prague Iron Industry 
Company, the Wiltkowitz Works, and the Alpine Iron 
and Steel Works. The Austrian works warmly welcomed 
these orders, which are given in a time when the iron 
trade at home stagnates. il 

It will be decided this week whether the International 
Corn Market is to be held in Vienna or not. The anti- 
Semitic battles in the Vienna Town Council have cme 
grave offence to the men who have for many years been 
accustomed to come to Vienna for this important com- 
mercial function, and it was very clearly understood that 
if an anti-Semitic mayor was elected, there would be no 
more International Corn Markets held in Vienna.’ Under 
the present circumstances, with the Town Council 
dissolved, it is probable that the market, which brings to 
Vienna several eer wealthy merchants, will be 
in August as usual. : ; 

The peosiiak on gold is at last steadily declining, 
and is not so very far from the legally fixed ratio now, 
as will be seen from the following table :— 

Actual Value. Legaliy Fixed Ratio. 


Fi. kr. Fl. ke, 

Fee MIA csideine 18 

er ee es eS ccc 9 52 
10 pounds sterling.......~... 121 GO cescooeee 120 08 


21 60 . 
The premium on mark notes is 1.05 et cent. 


The 
htly higher. 










































In Budapest, the constituting meeting for the estab- 
lishment of an agrarian bank for Hungary was held last 
Saturday. The capital is to amount to twelve million 
florins or twenty-four million crowns, in 60,000 shares of 
400 crowns each, of which 3,600,000fi were paid down 
immediately. The bank is established with the full 
approval of the Government, and will provide for an urgent 
want, which is that of personal credit. One of the chief 
aims of this new institution of credit is to provide means 
for the correction of rivers, and for the regeneration of 
the vineyards destroyed by phylloxera. The bank will 
begin business in the earlyautumn. Privy Councillor von 
Hieronymi was named its chief director. The other 
eleven directors comprise Deputies to the Reichstag, 
landed proprietors, and directors of other banks. Six 
persons belonging to the same classes form the con- 
trolling council. 





































Correspondence. 


THE INVESTMENT TRUST CORPORATION. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—My board desire me to call your attention to an 
error in valuation figures in an article on page 714 in 
your number of Ist inst. as regards the debenture stock 
of this corporation. 
You there state the present price of that debenture 
stock to be 98, whereas it is 108, and the difference 
between the present price and the lowest in 1893-4, which 
you calculate as — 3} per cent. against the stock, is really 
+63 r cent. in its favour, so that it follows that, 
instead of a decrease in value of £46,100, as you appear 
to show, there is, in fact, an increase in market value of 
£84,500, thus involving an error on balance of 
£130,000. 
The correct total of the stock is £1,300,000, not as 
quoted by you, £1,318,500.—I am, Sir, your obedient 
servant, WituiAM AHERNE, Secretary. 
[We very much regret the error to which our 
correspondent calls attention.—Ep. Econ.] 





THE REAL SILVER QUESTION. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—The silver product of the world is estimated to 
amount to about forty millions sterling, reckoned at 
coinage value. At about 30d per ounce (the price of 
bar silver), the total value realised by producers is, say, 
twenty millions sterling. So that if the mints of the 
world were opened to silver at the 154 ratio, an extra 
profit of twenty millions per annum would at once accrue 
to miners, &c. 

This “ difference” of twenty millions per annum con- 
stitutes, in my judgment, ‘ the real silver question.” 
Figures are so clear and concrete. Test this astounding 
154 bi-metallic proposal by a little sum. Other things 
being equal (for argument sake), how much would this 
extra profit amount to in twenty years’ time ? Obviously, 
£20,000,000 for twenty years equals £400,000,000. 
Would this £400,000,000 be all? That, of course, depends 
upon the unknown quantity of extractable silver. This 
is as easy to dispute upon as it is impossible to settle. 
Probably there is a vast deal more silver to be got. If 
so, the rate of production might be increased. Profits 
upon this prodigious scale would double the output—in 
how soon? How long to treble it ? or to quadruple it ? 
Where is the limit? Is there any limit? Average the 
increased output at 2} times the existing scale, then the 
sum stands, £400,000,000 by 24, equals £1,000,000,000. 
_Cut bono ? Who is to have this thousand millions? The 
silver mining interest in America is a very powerful 
interest—with a mind of its own,anda purse. Nor is it 
at all strange that American public opinion favours inter- 
national bi-metallism. The unmined silver in America 
is undoubtedly one of the valuable potential assets 
of that superb country. To the Colorado miners and to 
their sympathisers the case no doubt looks conclusive : 
bi-metallism, a very good thing” for them. 
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it is worth when marketed, if the cost of failed ventures |} 
is 
£1,000,000,000 will be all sheer profit! Do twenty 
years exhaust the possibilities of the silver campaign ? 
Why not say a century? What might profits grow to in 
a century? Provided always Governments did not 
intervene, and the silver lasted out. Shall we say 
£1,000,000,000 or £5,000,000,000 ?—Yours faithfully, 


the total funds of this institution, taken at their cost price, 
amounted on March 31 last to £157,201, and their 
present value may be estimated at about £180,000. 


losses, was for the past year over £12,000. 


tors to know what is to be the ultimate destination of 
the surplus of this ‘‘ Trust Fund.” 


(now passed away) whose contributions form part of 
this ‘‘ Trust,” and who would now be grateful for some 
benefit from the money that has so amply fructified in 
the judicious care of the trustees. 


‘absolute discretion of a majority of the trustees ;” but 

despite the rapid growth of the Fund, and its present 

magnificent total, the trustees make no sign.— Yours, &c., 
J. L. W 


The Evolution of Industry. By Henry Dyer, C.E., M.A., 


Mr Dyer’s “ Evolution of Industry,” bears token of 
research and of independent thought. Still, he must |} 
pardon us for thinking that his book is more to be valued 
for the light which it throws upon the actual and existing 
state of industry, and more especially of the aspirations 
and state of feelings both among employers and employed, 
than for its forecasts of the future. If experience of social 
and political changes and upheavals demonstrates one 
thing more than another, it is, that into whatever form 
they shape themselves, it is never that which they were 
designed to take—the consequences confidently promised 
by the innovators, and those dreaded by the upholders of 
time-honoured routine, are alike belied by the inexorable 
logic of facts. Therefore, we confess we are not disposed 
to lend a very attentive ear to “ tales of the future,” how- 
ever bright may be their colouring ; and we cannot share 
Mr Dyer’s confidence in the beneficent working together 
of ¥ individualism, trade unionism, co-operation, and 
municipal and State socialism,” in bringing to pass, at 
no distant day, ‘‘ the Parliament of Man, the Federation 
of the World.” 


But Englishmen naturally reflect, ‘‘ What a prodigious 
potential speculation this 154 ratio mystery business is ! ”’ 
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Shrewd men say that gold costs to get pretty much all 


included. But a 153 ratio! This concrete 





Henry Brxys. 
Worsley, near Manchester, June 5th, 1895. 





BANKERS’ GUARANTEE AND TRUST FUND. 


TO THE EDITOR OF THE ECONOMIST. 
Srr,—According to the balance-sheet of this institution 


The net increment of this Fund, after providing for 


It would be interesting to some of the older contribu- 


There are widows and orphans of faithful colleagues 


By Rule No. 16 of the Fund the matter is in the 


June 5th, 1895. 





Wotices of Books. 





D.Sc.,éc. London: Macmillan and Co. 





Municipal Government in Great Britain. By Albert 
haw. London : T. Fisher Unwin. 


Mr Avperr Saws volume, on “ Municipal Government 
in Great Britain,” is not written to introduce or defend 
any theory of Municipal Government : it simply gives an 
apergu of the municipal institutions of the principal 
towns of the United Kingdom, as viewed by an intel- 
ligent foreign observer —for as such a citizen of the 
United States must be classed with reference to such @ 
subject. Mr Shaw has done his work well; the infor- 
mation is given as concisely as is consistent with full 
and accurate detail. It is not, it need hardly be said, @ 
book that can be read through consecutively ; but it is a 
useful work of reference; now, especially, when the 
diversity of opinion regarding the working and ultimate 
success of the London County Council has aroused public 
interest in the systems of government adopted in our 
great provincial towns. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital 
Applications. 


£ 
41,967,096 


First 
Payment 
Thereon, 

& 


Further 
ow 


Amount previously subscribed .., 
Issues of the week— 

Liberty Cons. Gold Mines 

Chilian 43 % Loan, at 934 

City of Moncton (Canada) ............ 

Florence Gold Mine ......... 2.0... cc 

True Blue (Hannan’s) Gold Mine .. 

Netherland’s Incandescent GasLight, 
£1 shares, at 25s 

Ilkeston Corporation 3 ¥ stock 

Oriental Gold Mining of India......... 

Lungla (Sylhet) Tea, £10 shares... 


Total subscribed to date in— 


eres eee ees ene 44,587,751 


‘ 104,594,977 
ssssessereessseeee 142,565,010 
We have received the following prospectuses :— 
Lungla (Sylhet) Tea Company (L.).—An amalgamation 
of three old-established Sylhet (Assam) properties. 
Capital, £200,000, of which one-third is allotted to the 
vendors in part payment, and the remaining 6,667 
cumulative preference 6 per cent. shares and 6,667 
ordinary shares, all of £10 each, are now offered for 
public subscription at par. The estates consist of 14,882 
acres, chiefly held under perpetual settlement and 
renewable leases from the Government of India. The 
area under tea is 3,907 acres, and 510 acres are being 
planted this year, it being intended to increase the 
acreage to at least 6,000 during the next few 
seasons. The capital cost per acre, on the above 
4,417 acres, is about £43, which compares favourably 
with that of many similar concerns. It is stated that 
the profits for 1894, on 3,110 acres only, were £18,400, 
or sufficient to pay 6 per cent. on the preference and 
12 per cent. on the ordinary shares of the new company. 
Oriental Gold Mining Company of India (L.)—This 
company is formed to acquire from the Gold Fields of 
Mysore the mineral rights over about 213 acres, being a 
part of the Oriental Block in the Colar Gold Fields of 
India. It is stated that several gold-bearing lodes pass 
through the property, and some of the quartz has 
assayed 3 ounces 13 dwts of gold per ton. The 
capital is £137,500, in shares of £1 each, and the 
purchase price has been fixed at £62,500, payable in 
cash or fully paid-up shares, or partly in cash and 
partly in shares, at the option of the directors of the 
purchasing company. This will leave a working capital 
of £75,000. 
erential iia haiti 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
—— RECKIPTS. ——~ |———Rscsieta— 
Estimate April 1,’95, April 1, 94, 


for to 
the Year| June 1, 
1895. 


£ 
3,518,000 
4,372,000 
IIT cicnittiincsintninteainnins 1 2,559,000 
Land Tax and House Duty 


Propert 
peso 
a 
Crown om | 415,000! 
Interest on Purchase Money) 
of Suez Canal Shares, Sar-; 
dinian Loan, &. ..,......... a 
, 


——| ——_ 


Total Receipts ......! 96,162,000 15,599,006’ 14,827,619) 1,340,389" 1,100,333 
EXPeNDITURK. 


Total Issues out of the Exchequer 
Estimate to meet Payments from, 
for 
April1,’95,/April1,’94,, Week 
the Year |Ap a P a 


1895-6. 
J June }, | June 2, 
108.” | 1808.” | 1805, 
<< -— 
Permanent Charge of Debt | 
Other Consolidated Fund | 
ces } 
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ROYAL [NSURANCE (‘OMPANY, | 


LOMBARD STREET, 
LONDON, 


NORTH JOHN STREET, 
LIVERPOOi. 


ACCUMULATED FUNDS EXCEED £8,000,000. | 


Specian ADVANTAGES ARE OFFERED UNDER OUR 


NEW BONUS INVESTMENT PLAN 


OF LIFE ASSURANCE. 


Intending Assurers should ask for particulars of the “ Royal” 
Bonus Investment Plan, which, amongst other options, provides 
for a Very Large Increase to the Sum Assured, or for the 
Total Extinction of all Premiums at a comparatively early agp. 


WORLD-WIDE POLICIES. PROMPT PAYMENTS. 


Full information may be obtained on application to any of thd 
Offices or Agencies of the Company. 


Che Bankers’ Gajette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 5, 1895. 
ISSUE DEPARTMENT. 


& 
\ aisiintiinh debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 34,340,585 


ee 


51,140,585 


£ 
Notes issued ...... 51,140,585 


51,140,585 | 
BANKING DEPARTMENT, . 
Se. + 
ietors’ capital... 14,553,000 ;Government __ seour!l- 
Ret eee 8,045,335 { ties eeecoreccocrece 13,921,202 
Public deposits* .... 8,660,939 | Other securities .... 20,543 038 
Other deposits ...... 35,782,730 Notes ..seseceeeeess 25,054,750 
Seven-days and other 'Gold and silver coin 2,631,291 


Dills..scccecseseee 158,827 | 

62,200,331 | 62,200,331 

*Inoluding Exchequer Sevingy, Dante, Conmniphagess of National Debt and 
H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT, 

The preceding accounts compared with those of the previous 

week exhibit :— 


Dated June 6, 1895. 


Increase, 
Circulation (excluding 7 days and other bills) 245,620 
Public deposits .........00++0+» eocccesssesoneote se aaqneesebvepece oe 


Other deposits ..... 
Government securities .. 


Other securi 
724 


oneness. a ‘ ara 
The following shows the amount of the Circulation, Bull 

both augusta Banking Deposits, Banki Securities, Reserve 

and Rate of Discount, for three months ending June 5, 1895:— 


| Gold | 
iCoin and in from Circulation 
Abroad, or oe Deposits. 


, j out for ok P 
Bullion = Bills. 


$7 
April 3)37,744,020 
10) 3€,653,356 
17/36,705,098 


May 1)37, 
7 §)36,928,050 


15|36,956,454 

_. 22)87,163,662 
237,500,376, 

June 5'37.021,87 


utichinniintieeasinteeeeoe 


mo Be. 


+ SONORA em REG 


A aR er rE RE PRINT ee fe 
s 


Re 


Anne eaten 
. ana let ean tnaaniatnansedi nen esildesantihseil 


la ih NL NINE Nt NCA tss etait titles tit csienuin ns 


pee 
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At corresponding dates; June 10, | June &, June 7, | June 6, | June 5, BANK OF FRANCE, 
with the present week. | 1885. 1892, | b 93, i898 i8e5. 

irculation (excludi &£ £ £ £ | & Comparative Increase 
© Bank post bil Be 25,043,990 | 26.079,°95) 26,536,055) 24,971,255) 26,085,835 June 6, | May 30, { June 7, or Decrease. 
Public deposits.........++- 7,697,715 | 6745,15'| 7,464,500) 8,705,142} 8,66 ),939 1895. 1895 io. i— Somme 
Other deposits ...... «| 27,416,392 | 29,241,476) 30,059,386) 32,525,014) 35,752,730 Last Week | Last Year 
Government securities seenees ens -” ee —— eae — Steere a ae peen pm % eee | ; 

er securities ........ 20,991,312 | 26,104,487 438, 249,435] 29.543 0 BSETS. 2 

oe ofnotesandcoin| 18,269,305 15,789,786! 17,399,358] z& 889,335| 27,736,041 Coin and bullion - Gold.. 81,947 000} 82,089 000) 71 185 000) — 142.000) + 10,762,000 
Coin and bullion ........ | 27,502,595 | 26,091,337) 27,485,423] 37,060,590| 37,021,876 _ Silver| 50,042,000] 49,982.000| 51.155.000}4- 60 00) - 1,113,000 
Proportion of reseive to Government securities.. | 14,104.000! 14,104 000) 14,101 000 in ee 

liabilities.............0.. 51g % 444% | 462% 69} % | 62} Discouat and Advancer..| 27,864 000] 32,303,000} 3) ,$80,000|— 4,444 000/— 4,016,000 

if discount... 2 2 8% 2% 2 BILITIBS, 

Sabtsate,d moet biis| ; | | ? . | 16 Notes.........c0.00 sseeesseees, {140,673.000) 141,856,000) 137,492,000] — 1,193,000) + 3,181,900 
Price of Consols’........! 9 ost | Os 101% | Wsx Government deposits... | 7,414,000] 7,910,000) 4.616,000)—— 496.000) + 2,798 000 
Price of silver per oz...| 49/e@ | 41k | 384d 28d 303d Private deposits .......... | 17,842,000) 19,616 000} 17,894.000}— 1,774,000/— 52,000 
Average price of wheat | 34s 6d | 30s 84 | 273 51 | 239 lid | 2s 6d a Se ne eee rs 
ExchangeonParia(short), 25.20-25 | 25.i:74-22}) 25.339-389 }25-174-224| 25.21}-264 AUSTRO-HUNGARIAN BANE. 

— Amsterdam (short) 221-2 | 12.24-52.2 | 13.43-49 | 12.14-23 12.2-3 ab eins nee ee I aa 

— Hamburg (3 mths)! 20.55 - 59 |90.5e-20 60) 20.58-6: | 20.61-55 | 2'.56-60 May 31, | May 22 | May 31, 
Clearing-house return ..| 93,288.C00 | 95,676,000|126 953 009 |123,812 00' | 1¢8 901,900 | 1895. 1995. 1804 Last Week |Last Year. 
ee ee ree a ES ee es mee Se a ASSETS. £ £ 

*New 2j per Cents.~Goschens, Coin and bullion—Gold..| 20,247,000] 20,250,000] 10,265000|- 3,000; + 9,932,000 





The amount of the “ other deposits,” compared with the “ other 
eecurities,”” showed in 1883 an excess of £6,425,080; in 1892 an 
excess of £3,136,989; in 1893 an excess of £3,650.547, andin 1894 
an excess of £12,275,579. In 1895 there is an excers of £15,239 642. 


In 1892, money was very plentiful, both here and on the Conti- 
nent, and there were at the time no signs of approaching change. 


— Silver. | 13,507,000) 13,493 000] 16,343 C00) +- 14,000}-- 2,*38,000 
Discount advances, &e...| 18,168 000) 17,474,000) 16,88).000}4+ 694.500)+ 1,283 000 
LIABILITIES, 


Circulation ..... ... .. | 49,931,000) 49.267 000] 42,638.000|4 664,000] + 6,298 009 


NATIONAL BANK OF BELGIUM. 
~ | May 80, | May 92, | May 26, 








The suspension of the New Oriental Bank Corporation was vate = — “ > cok. Last a 
announced, but had very little effect on business, the difficulties of | goin and bullion.. ......... | 4,247,000) 4,407 000} 4,496000) - 160,000|— 249,000 
the concern having been well known previourly. The Stock | Other Securities............) 14,949,000) 14.693 000) 18,701,000) + — 251,000, + 1,248,000 
Exchange opened with a firm tone after the Whitsuntide holidays, | . npc oo _....{ 18,896,000] 17,958.000! 16,734.900|4+ 438.0001 + 1,662,000 
and home railways were buoyant, in consequence of the heavy | Gurrent accounts ..... ..| 2,189,000 2.484000] 2,420000!- —_297,000|- "231,000 
holiday traffic. Portuguese securities were flat, owing to the refgsal | << 
of the new Cabinet to ratify the agreement with the bondholders. IMPERIAL BANK OF GERMANY. 
American rails and most other securities were fairly firm. ee arr 

In 1893, at this time, there was a rapid fall in rates, following on “ues. | 156, | Shes” West Week |Last Year 
the sharp rise that had occurred during the Australian bankin AsszTs. £ £ £ £ £ 
crisis. The market discount rate had fallen to 14 per cent., an 


Coin and bullion............) 53,810,000) 54,544 000) 46,771 000) — 734.000) + 7,039,000 


the Bank reserve having been augmented by a anillion and three- | Discounts and advancee.) 30 228,000) 28,661,000) 32,480 09) + 1,567,000 





— 2,252,000 
quarters during the week, the official rate of discount was reduced | Notesin circulation .... 53,001 000] 51.360,000| 46,645.00] + 1,641,000] + 6,356,000 
from 4 to 3 per cent., having remained at the former standard for | Current accounts .........| 27,567 000) 28,305 000} 29.454 000] - 738,000 | - 1.887.000 
only three weeks. A moderate recovery had taken place on the | 


Stock Exchange, but some anxiety was felt in regard to the course 
of events in the United States. 

In 1894, at the corresponding period, extreme ease prevailed in 
the money market, and rates declined. The discount rate for 
three months’ bills bad fallen to }4 per cent., and that for short 
loans, to 4 per cent. The outlook, too, was for a continuance of the 
existing state of things. On the Stock Exchange, business was 
restricted, on account of the Epsom races. Home rails were 
depressed in tone, particularly the Scotch division, as a great strike 
of coal-miners North of the Tweed was threa;ened. 


The following figures from the official returns show the amount 


NETHERLANDS BANK. 


June 1, | May 25, | June 2, 
1895. 1895 1894 Last Week.| Last Year. 
Assets. £ £ £ £ £ 
Coin and bullion—Gold..| 4,293 000) 4,291,000) 4,514,000) + 2,000|— +. 221,000 
= Silver.| 7.053,000| 7,047,000] 7,028,000) + © UU 26,000 


+ ; 
Discount and advancer..| 6 007,000} 6,465 000] 5,994000/— 458,00.|+ 413,000 
LIABILITIES, 


Notes in circulation ..,.. | 17,511,000) 17,515.000) 17,087 000) — 4000) + 424,009 
eS 515,000} 1,026,000} —_-814,000|— 511,000) - 299,00 


NEW YORK ASSOCIATED BANKS. 















































é | June 1, | May 25,{ June 2, | 
of bills and cheques cleared at the Bankers’ clearing-house. _ sm. -s tas Wook Last Your. 
Special days are gi i . ASSETS. e 
ae or ae s catia se together with the total in Bpecie....crreccceceee see.| 14,128,000) 13,916 000) 29,804 + 212,006)— 5,676,000 
es Legal tenders ........ .» | 22,428,000] 22 174 000] 24,"96.000| + 254,000] — 1,968 000 
(000's omitted.) Loans and discounts..... |100,510,000/ 100,020 000) 92,993 000} + 490,000! + 7,512 000: 
LiABILITIES, 
Ww . xe “ San a Circulation see cersercerense® 2,651 000 2,664 000) 1,986 000)— 13,0 + 665,000 
Ending. | Total. "i —— Consols Pay Days |" Fourths® of the | Net deposite....cc-.scenee 113,286 000|112,350 000}114,4 28.000) + $68.00) ~ 1,182,000 
— — a | a —_;——-_— | Resmrva(Specie & Notes)! 36,556 000 36,090 000} 44,200000/4+ 4€6,000/— 7,644,000 
Date. & Date. & Date. & Date, ‘ FOBETVE osse ceseeeee. 28,311,000] 28,095 000] 28,607 000) + 216,000/— _ 296,000 
1895. 1894. 1894, 1594. Exess of actual reserve.’ 8,245,000} 7,995 000} 15,4%3 000)/+ 250000) - 7.348.000 
JanltoMar.6} 1,285,162, |J.17N.29| $76,457, |June 1| 24.184, |June 4} 90,708, | << —sssssssssssssssssssssssssssssssssssssssFsFfFhFhFhheFS<SC 
Mar. 133 ..... 110,122, }Dec. 13! 41,281, |July 4) 29,387, |July 4) 29,387, BANK OF ITALY. 
_ lasses, | isa, | 1% [one 3 tog = a 
seeee ae . * pt. 621. |Se 4 17,156, » o Apri: 30, 
April 3 .....| 179,649, |Jan. 16) 47,989 |Oct. 4) 23,323, on 4 t _ 8 1895, Last Weck 
10 ......| 256,980, 81! 69,577, |Nov. 5| 23.378 |Nov. 3°| 17,940, Asszrs. £ £ £ £ 
AT ssses ee, Feb. 14) 42,267, |Dec. 8 900, |\Dec, 4) 21,185, | Reserve—Gold coin & bullion . ......... 12,003,000} 11,988,000} 11,970,000} + 15,000 
24 noses 13,764, 2c} 48,835, | 2 1895. — Foreign gold bills ............ 92s, 975,000] _ 959.000) - 7; 
May 1. 163,312, |Mar, 14 Jan. 4) 26.232 |Jan. 4) 26,282, son. EE -acdeaeiaceilamaiatiediianienid 2,054 000} 2,044,000} 2,050,000)+ = —_ 10,000 
8 oe 2) 49,120, |Feb, 1] 82,469, | “eb, 4) 24,657. | State notes and small change........... | 1.235000] 1,450,000] 1,'76,000|— 165,000 
15 ses. ae Apl = 550, |Mar. 1) 28.980, |Mar. 4 95, | Discount and loans 0... ssesceseseee| 7.289 7,515,000] 7,774,000) - 226,000 
22 oeves. 167,020, [May 10 = oat May. ee ma 4 24279, | Public stock and State loans......... 8,310,000] 3,319 000) 3,310,000) 
eoeers " ’ '» 3 '. a . NO nidenescens 1,006. oe 
June 6. | 1¢8,901, 24| 67,579, June | 21,038, \June 4]  93'441 a i - eel 
nessneaton Renmei nen see sa aes Siit eeaeaeeerny eaenaeent snieneaeeaie ——— | Note circulation.........0csc0c0:seeeeseds.. | 23,580 196,000] 28,716 000}+ 93,000 
Toral, 1895.../3,070,174, | .. ee “ 187,477}, 141,557, | Current accounts .......00:sessseserseses 2°70 000 yy 2,791,000|+ 12,000 
1804 } 2,833,862 a j 419,513, i 145,219, sa 134,213, Deposits at mOtice ......0.......00+seeeeeees 5,800 000] 5,704, 0) 5,592,000) + 96,000 
Inc.orDec. | | + 236,312 | . j|+ 84,116; .. [4 12,398, =m 1} 9ee, In the above tables the reiche mark is converted at 1s; the Austrian florin at 
in 1895. fj= 834% « |= 2006 5 ~- |m 85s i > 5°24 2s; the Dutch florin at 1s 88; and the franc, lire, and peseta at 25 per £1. 
ross tote |— ——|———- American currency is reduced into English money at 4s per dollar. 
in 1804 827,222}  .., 964,455, |... Suiady,| 261,547 
mae mel — fae ~ Toe - oss | Discount and Loan Market.—The pressure of over- 
imine || ot = sei7| “ | “ano? | “ | Te%8% | supplies and the absence of any prospect of their early 
* The “‘ Fourth” fell on Sunday. diminution has at length forced the market discount rate 


; below } per cent. That rate can now be obtained only for 
The following is the Manchester Bankers’ Clearing :— paper with more than four months to run, the rate for three 
months’ bills having fallen to § per cent. Loans to any 
amount have been procurable at } per cent. from day to day 
and } to } per cent. for a week. The Bank return shows 
that £518,500 in gold and £245,620 in notes have gone into 
circulation during the week, so that although £140,000 in 
gold came in from abroad, the reserve is £724,100: lower at. 
£27,736,041, while the proportion to liabilities has fallen 14 
to 62} per cent. The other changes are a decline of 
£574,185 in Public Deposits, an increase of £246,581 in 
Private Deposits, while on the other side Government and 


other securities have risen £316,598 and £101,645 respec- 
tively. e 


—— Years. 
er a 
£ 
Total enddoceconecnoescenenss ccc cse coc cnccosesecnccosesesess OOLEEO.F 00 Cerne eee 153,106,100 
Increase in 1894 1.40. s+. £7,108,000 = 4°70 per eons, 
_ 1804, 
& 
Twenty-one weeks ended May 25 .......00.. 64,604,100 ....00. 65,875, 
Week sadied June 1 ee crore = B BOB DD cence cee repo 


Total, twenty-two weeks ...... 67,910,000 ......... 69,168,310 
Deorease in ae ~- £1.257,000 « 1°82 per cent, 


The principal items in the latest var an bag var published by 
ee ee eee ees ad with the os 
aD corre- 

sponding statement of last year :— 
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The subjoined table shows the movement in rates during 


the week :— 
To- 


Last l 
Fridy.| Sat. | Mon. | day. 


x | 2% 
Bank rate .coccorsrssscesseesensescceroceees. (8 


Market rates of discount :— | 
60 days’ bankers’ crafts : 


Tues. | Wed. |Thurs 


=o 


— 
PRON Bap Bb Be Oil Re 


6 months’ ao 


~— 


i 
PN OPE ty OB 


} 


Short | 
Fortnight (at last Settlement)..24 2 
it allowances :—Banks 
unt houses at call 
EN IE anbsiendascencneess na 
The following is a comparison with previous weeks:— 


4 


he _ aha 
Bank Holiday. 


bo 


ee 
BROLIN Non OW Om alan 


| 
| 


Bank Bills 
8 Months 4 Months. 6 Months. 
% - 1 


Trade Bills. * 
3 Months, 4 Months. |3 Months 
4 % % 
1 


lis 
i 
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[Sad 
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] 1 
1 1 
1 i 
i 1 
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1 
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2 
12 
i 
if 
12 
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1 
3 
i@ 1 
1 
1 
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Coben auonstohots 


1 1} 
a. y 1 
ba ota | a 

™ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required, 


The London Produce Clearing-house supply the following quo- 
ations for bar silver, spot and future delivery :— 


-——-——— June 


— 
Om PB DIR CI eee 


fot et el fed tt Pel fod dl 


rw 


6. 
. 304 

304 
304 
304 


5. 

304 
304 ... 
304 
304 


Delivery. . 

iD sn 
6 ... 
809 ... 
30°9 ... sos 
303 30;% ... 30% 
303 307% -. 30% 


The following is from Messrs Pixley and Abell’s Circular, 
dated June 6th :— 

Gold—Bar gold, fine, 77s 9d per oz standard ; bar gold, parting, 
778 94d per oz standard; Spanish doubloons, 73s 8d per oz; United 
States gold coin, 76s 34d per oz; German gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 30d per oz standard; bar silver, 
containing 5 grs gold, 30gd per oz standard; cake silver, 323d per 
a Mexican dollars, 30}d per oz. Quicksilver, £7 10s, 3 per cent. 

ount. 


The India Council have sold the following drafts since 
last Friday :— 
Wednesday......... 


- 
» - 


3. 
‘a0 
~~ 

3 
° 
x 
id 
a 
a 
—Q 


71905000 in bills on Brmbay” at ...... | @,1 11-324, and above 

19,000 in bills on Madras, at Lshaonys 

500 000 in bills on Madras at............ 

During the week ending June 4th the remittances sold 
amounted to Rs.6 335,000, and realised £358,120, while from 
April Ist to the same date bills and telegraphic transfers for 
Rs.57,199,356 were disposed of for £3,182,180. 

Mr Lewis Stewart Mackenzie Munro, late joint manager 
at the Liverpool branch of Parr’s Banking Company and 
the Alliance Bank (Limited), has been appointed joint 
general manager with Mr David George Hope Pollock, of 
the City Bank (Limited). 

The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Hanley for the com- 

ition of the stamp duties payable on transfers of £38,500 
anley Corporation 3 per cent. redeemable stock. 

Mr Charles A. Bathurst Bignold has been appointed secre- 
tary of the Norwich Union Fire I :surance coer in place 
of his father, the late Lieut.-Colonel C. E. Bignold. : 

The discount quotations current in the chief continenta 


Cities are as follows :— 


Bank n 
Rate mepeet 


% % 

Paris _....... 2 Mar.14 1 
Berlin". 3 Feb. 6 "94 1 
8 Feb. 5 '94) 14 
. 3 Feb. 5 '94) 13 
--» 24Feb, 21 94) 18 
2)Mar. 95] 14 
4 Feb.8 '94; 33 
veeeeee 5S Nov. 7 '94) 35 
- 5 Nov.7 '94} 3} 


At other centres the latest recorded quotations are :— 


Bank Open 
Rate Market 


% % 
Genoa ......... 5 Nov. 7,'94] 3 
3 Apl. 18, 95} 23 
St. Petersburg 6 Feb. 27, 95) 54 
5 Jan. 28, 92} & 
6 Jan. 15, 91] 54 
Stockholm .,.4 Sep. 6, 94] 4 
Christiania ... 4 Sep. 6,94) 4 
Copenhagen... 34 Nov. 12, 94] 34 


% iS 
New York (call money) 1 to 13 | Calcutta, Bank min. .. 5 
Ditto (endorsed bills) .. 2} 403 | Bombay, Bnk min. .... 6 


13 | 
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LONDON COURSE OF EXCHANGR. 


On Price Negotiated on Change 
June 6. 
25 21h 25 26} 
25 324-23 37 
| 25 33% 
12 2 
12 3% 


May 30, - | 


25 Qik 25 24 | 
2% 33} 25 333 
2535 «254s 
12 2) 12 3} 
12 3§ 12 4% 
20 20 62 | 

20 61 | 

20 62 |: 
1235 | 12 


sseeneeeseeseeeesescnseness Cheques | 
Massuine, non egeseeesencse-seegese Veeeces — 
Ansentom At sight 
ON cana 
aan 3 months 
i] 


Antwerp 

St Petersburg 

MOSCOW. aesisssersesseeseseessesanee 
er.oa, Naples, & sak 

Madrid, Barcelona, & 

Lisbon 


tt i 
ahaa eet eene e eS 
FOREIGN RATES OF EXCHANGE ON LONDON. 
(Latest Rates of | |, SS 
\Dates. Exchange. Usance. | [Dates Selina 


911 90 dys st 
454 = 90 dys st 
244 
> — a 
j ng. Sng. 60dys st 
Melbourne .,..Apl 6 jd J pm . 
12120 | sydney 6 id 3} pn! 
8290 | 8mos | Acelaide..... 6 jd {pm telegrph 
4°88} 60dys st Calcutta ify trnsf'e 
415;1 | < Bombay ..... 7 Whe f 4m. sgt 
28°35 | Sight Hong Kong .. 7 2/2 oa 
26 39 | ‘Shanghai .... 7, 80, | 


| Usance. 
25:22} Cheques Rio Janeiro .Junes 
1212 ; Short Buenos Ayres May 8 
20°45 | , | DoPm.onGld June7 
20°39} 3inos. | Montevideo, .\— 16 
20°34 | 

£044 | thort 

” 


‘June 7, 


6 
6 
6, 
7 


Vienna 

St Petershurg | 
New York 
Lisbon ......... 
Madrid ......... Bs 
Italy .. seseeees 


a Laeis 
.|June7 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, French, Marks, German. 


2. Pp. mille for us, | 20.652—5 per mille for us 
23.2 Par. 20.43—Par 
25.124— 4 p. mille agnst us | 20.88—5 p. mille agst us. 
The latest exchanges are :— 
French ‘ cheque” exchange 25f 224, or par. 
avo short exchange ....20m 45pf, or 14 per mille for us, 
ew York excha met $4.897, or 4 per mille for us. 


‘Cable transfers’’.. 
THE STOCK MARKETS. 


With the “ House” closed on Saturday and Monday, and 
the fine weather holding out temptations to extend the holiday 
period where it was possible, business has naturally been 
very much curtailed. When that is the case, there is a 
tendency for prices to ease off, and that has occurred in 
several directions in the present instance. Home Rails have 
been particularly flat, although the holiday traflics were 
good. Americans have also receded in value. “ Gilt-edged ’» 
securities, however, continue their upward course, what. 
ever happens in other departments, and fresh “highest on 
records” in Consols and similar stocks are constantly 
occurring. Colonial stocks are in considerable favour, and | 
Foreign bonds, in spite of the rather unsatisfactory political 
situation in the East, have generally improved in value. 
The South African Mining market is somewhat uncertain 
in tendency just now, the efforts to resume the “boom” in 
some quarters being counteracted by the action of more 
cautious operators, in getting out while prices are still so 
high. Indian Gold shares and miscellaneous mines are in 
Many cases going up. 

Home and Colonial Government Securities.—The Funds 
have been exceedingly firm again this week, any fear of 
international complications in connection with the Joint 
Note to Turkey and the Porte’s reply thereto having 
apparently had no effect. Consols have almost recovered 
the amount of the dividend, business having been transacted 
at 106g xd. One cause of the constant advance is disclosed 
in the return issued last week of the stocks held by Govern- 
ment departments, which show that the total holdings 
amount to no less than £215,000,000, or more than a third of 
the whole National Debt. Indian Sterling loans have been 
in strong demand, and are substantially higher, allowing 
for the dividend payment. All the Colonial Inscribed 
stocks have advanced, Canadian to the extent of a full 
point, and Australasian, except Victoria and New Zealand, 
4 each. Canadian Provincial bonds— Manitoba and Quebec 
—have also moved up 1 percent. British Corporation and 
Railway Preference and Debenture stocks have shared in 

' the general stiffening of prices among first-class securities. 


CRN OC 


Dollars American 

4.09 —5 per mille for s, 
4.367— Par. 

4.827—8 per mille agst us, 
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Cosme Priczs 6. 
Last oa 
Friday| Sat. | Mon. | Tues. | Wed. Thurs. a ag 
Cons, 23 % until 1908 
é 1 1059 6x 106 shes ix) + 4 

“eal oa | St NSLS 
23 % ed. 1905.44... (165, 6 6x 104 6x'104 5x\— 4 
2} 7 red. 1906... (1084 5 | s 10st "3 Nott }x 104} 5x inn Bx, + 
Local Loans 3 % Stk.|1004 10 3 |roojug 199" 4x 1004 3x 1004 3x! + 
Excheq.Bilis Dec. ..|par 5/p = = = [par 5/p par 5/p par 5/p par oly a al 
Bank Stock ............ iiss 7) © S 883-7 848 7 888.7 T uv on 
India 8} % red., 1931,'1154 115f 611495}x 115 Ax I15 fx’ — 
Do 8% red., 1948... {198 ; { |1064 7 105364x 7. x106 $x + 

Do Rupee Enfaced| £74 8} (67 84 57h £4 87h BE BTE BH... +e 
Met. Cons. 84 % ...... 1 uisieoe siotent 119120xi—_ 4 





British Railways.—The Whitsuntide traffics have proved 
eminently satisfactory, especially those on the Southern 
lines. In spite of this favourable feature, however, the 
stocks have been depressed, owing to inside selling, 
and lack of support from the public. Brighton, Chatham, 
andSouth-Eastern are all lower on balance, the last- 
named showing a heavy fall, so are Great Western 
and Midland. Some specially heavy selling of Great 
Northern Preferred Converted took place yesterday. 
Great Eastern alone among the English stocks withstood 
the downward tendency, and this has given way at the 
close. The Welsh railways have exhibited firmness again, 
Barry Ordinary having gained 3 points, and Taff Vale 1. As 
regards the Scotch stocks, Caledonian are slightly lower on 


balance, whilst there is no appreciable change in North 
British. 


Subjoined are the latest closing prices of the moreimpor- 
tant issues ae compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes : 


** Making up” 
cs Prices-~ Rise Prices, 
Week To-day. or —_ —— May 9. 
SRINININ in asceaniesusnecomerabaienel 1333 4}... 1833 4}... .. eee 
BD TOON osvccinssenrsresccons Do Mh -- Oe oe 453. 869 
Great Kastern.. “e fon © cr TO — au. 783 78} 
Great Northern ‘Det... cence coe GOR 8 une ORD -- oo ae 492 
Great Western .........000.. . 1683 “a mb i _ i coo 1573 157} 
Hull and Barnsley... soconnee BLE Sh wo 8A — 4. 3825 33 
Lancashire and Yorkshire .. . 119 120 ... 119 120 vce cen one BED cos BOD 
London, Brighton, &c., CAP ose . 1593 160 ... 1595 § — § .. 153] .. 158 
London, Chatham, and Dover .,, 193 § .. 183 19 — § . 19 19} 
Ditto Arbitration Preference.,, 122} 3, .. 122} 3 eos cco oo LEB . 192 
London and North-Western ...... 1783 Of ... 1738 — 4 . 173) .. 176} 
London and South-Western ...... 199 201 .. 199 201 ses ies aos : 
Mochstr. Shffild& Lincolmshicre 53 5 ... 53 5 a. sco sce vee Bb cee 02 
Manchester, Sheffield, &., Def... sof I sie EE RE toe es ssn ous a 
Metropolitan Consolidated... anid 89 ~ Sh f= RL G0E B08 
Metropolitan District . wom Sen Ow wa | >. 
idland ......... sossocsoreee 164§ 46 ... 1538 4h .. — 4... 153 oo SG 
North British Ordinary evece. ences 40 ... 393 40 eee | 
Ditto 3 % Preferred .. ccsoe ccves 78h «62 an eee 70) os (ON 
North-Kastern—Consols oe 1633 g —' 3 0. 1683 ... 26282 
North Staffordshire . 8 126 ey 126 
South-Eastern “A” ... 3 903 1h. — 17 .. 93 854 





RAILWAY TEAFFIO RECEIPTS, 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
lst Feb. instead of from 1st January, as in the case of the English 
and Irish railways, 


Rattway Trarric Recerprs, week ending June 2nd, 1895, 
compared with the corresponding week in 1894. 





Increase Mrchndse, 




























i Minerals, | Inc. or crease 
Reson T 
Mails, &. Decresse,|, Live Deo. - = " 
t ee | ~~ ee eee 
ae $ 1 697 $2: 902 ‘ 4 
i) = =—~*«@MGSTs @reant anstteern.......... $14, , 86,1 
{ Great Northern ...... + 9,798 50,203 os'oee (+ + rr 
Great Western......... + 23,290 | 94,140 19228 {4 22,230 
Lanoashire & Yorks. + 12,525 50,405 95,373 |+ 14,859 
London & ton + 22,191 12,483 68,425 ; 22,451 
Lon, Ohat., & Dover + 6,614 5,905 / 5,733 
on & N.-Westen + 26.752 | 125,283 244,623 |4+ 24,195 
i London & '8.-Westrn +16,318 | 21,468 $3,432 ; 16,864 
Sheff., & oon i ore 59,070 (+ 1,740 
litan et a coe 15,082 ne | 201 
ee ' eee 685 
oaihaahaidia + 20,744 , 109,647 180790 730 '+ 18,788 
Eastern........ + 7,989 | 95,603 148 006 i 7/919 
North Staffordshire. + 836 | 9,350 14,725 840 
Rastern... wobdbe + 5,941! 13,055 47,007 | 6,550 
Great Northern ...... + 6599 | 7,703 | 16,697 ¥ 889 
Southin.& Waten + 606) 8,734 460, 17,565 |+ 1,086 
Gt. W. + 133! 7,750 12,048 E 638 
Total ......., i a : 
| 1,411,201 '+ 161,410 
see libds 279) 44,620 73,442 dio 
&8.-W 470 14,025 i : 
British ........ uc ob 71,755 | _u0st 
Total ........ Pred, 172,365 |+ 1,845 
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AaorrcaTe Ratway TrarFic Recerptsin the Current Half-Yeay 
compared with the corresponding period in 1894. 
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Mrchndse, | | 





























*Patoos, Inc. or | Minerals,| Inc. or | Inc. or 
S| Dec. |LiveStock) Dec. | oe "Bee. 
Maile, & &e 
. | 
nadie a — 
INES £ £ £ £ 
Gries Eastern sane 708 mi 30,917 1,513,175|— 48,396 
Great Northern...... 1,0%3895— 7,524, 1 775,711 [— 40,758 
Great Western ...... 1,923 760— 105,169) 3,414,530|— 192,030 
Lancs. & Yorkshire 1,113, 984|+ 5,612 1,810 370\— 51,390 
London & Brighton 706,315, + 3, "422 255,958)— 6,512! ‘982, 273 | 3,090 
Lon.,Chat.,& Dover, 420,58 \—= 3,237! 12,996 220 al, 1492) — 3,457 
Lond. & N.-Westrn 1,728,291) — 90'598| 2,717.491'— 36,370' 4,445, '785|— 126,983 
Lond. & S.-Westrn. 888,337)— 20,212, 453,471/— 383, 1,341,85|— 20,595 
Man.,Sheff., & Linc. * ‘e oe | 975,098 — 37,147 
Metropolitan sipetiane oe oe ove ove 312 578)\— 5914 
Metrop. District . eee ose ove aad 175,574 - 6,748 
Midland ..........00.. 1,015,022|— 59,471! 2,461,587, 119,733| 3,476,6 9|— 179.204 
North-Eastern ...... 765,146) ~ 43,635] 1,911,'37-- 221,501| 2,730,283) — 165,226 
North Staffordshire} 89,445) -_ 3,223) 212.630,— 14,765, '302,105,— 18,008 
South-Eastern ...... 556,790) — 16,149  252,3097— 4,099  809,009— 20,218 
Iaisn Lings, | | 

Great Northern...... 144,573\— 1,194, 147.206 5,190, 291,779 + 8,996 
Gt. Sthrn. & Weten.| 159,800! ‘117, 171632 - ‘116, 331 482) ~ 233 
Midland Gt. Westrn| = 75,315, + 935) 141,043 + on 216, 853+ 6,414 

Total......... of a | <2 | 25,426, 039) ~ 949,002 

ScotcH LINES. —|—_—— —- |\—--|- 

Caledonian............ 267,532,— 8,950, 778,074 — 12,502) 1,145,607/— 21,451 
Glasgow & S.-Wstrn 174,834 i 2,400 265,634\— 1,155! “440,218|— 3,554 
North British ...... as |} 1, 13), 304/— 29; 097 

Total......... ‘ a: | 2,725,629) — 54,102 

} t 


The increase of £161,410 for the week on the English and Irish 
lines is equal to 12°9 per cent.,as compared with the corresponding 
week of last year, while the decrease of £1,348 on the Scotch lines 
is equal to 0-9 per cent. 

The aggregate totals show on the English and Irisk lines 4 de- 
crease of £909,002, equal to 3:4 per cent., and on the Scotch lines 
& Gecrease of £54,102, equal to 1-9 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities.—Not very much business 
has passed in this department in the limited period since 
the holidays. The unsatisfactory reply of the Porte to the 
Memorandum of the Powers has not been taken by financiers 
as the prelude to any serious complications, since no general 
fall in stocks has occurred. Even Turkish issues were main- 
tained at above last week’s level until Thursday, when the 
Cand D groups declined. Spanish stock has shown weak- 
ness, cn account of the continued expenditure in Cuba. On 
Thursday, the price of Spanish Fours dropped below 70, and 
they close at about the worst. Italians are only slightly below 
last week's quotation. The Chinese silver and gold loans have 
been extensively dealt in at better prices, on the understand- 
ing that Russia has guaranteed a new Chinese loan of 
£15,000,000. IntheSouth American department, Chilian issues 
have attracted most attention, owing to the issue of a new 
4} per cent. loan of two millions sterling, at 93}. This is said 
to have been subscribed some twenty times over, and the 
existing stocks have risen in sympathy. A few transactions 
have taken place in Argentine securities, as the gold premium 
has been falling. Prices, however, are lower on balance. 
Mexicans are 1 point higher on the steadiness of silver and 
the details of the President’s Message to Congress, which 
gives a favourable statement of the financial situation. 
Brazilians have not moved, while Uruguays and Venezuelas 
each advanced early in the week, but have relapsed. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 







** Making np’ 
poe! Rise Prices. 
Last Week. To-day. or Fall, May 23. May 9. 
Argentine 5%, 1886-7 ...coeseceres S .. 663 7h... — § . 66R 
Ditto 1891 Funding ....... 6 wn SS: se Do OR ie tt 
5 oie nt Bonds 180 — St ° 744 ik sek: tee am 2 0 76 
razilian ee eee —_ 5 oe 
Ohilian 5% 1 men 2 .. 102 3 or 101} ... 100 
Chinese 7 % aoe 1894 .. "1103 114 112 a See er 
Razption 43 Unified Devs .. : “= 108 ce eae Sas i ot ims 
le 2 Sao eZ amp 10 
anne 34 % Die ie eee ee 
ree ae at «ke 
Ditto Monopoly 4 Ai 37 - ns 86}... 37 
a Be 1023 3h... + § 00 1024 ... 10% 
[talian, 5 %, 1861 ... TE 0 8Sib Te. — & wee SIh 00 88h 
J 106 110 ... 106 110 .., see see vee 109. 109 
Mexican, 6 %, 1888 oS og AE eae, Se kaa aoe 
fore -* 53 23 jpaig 
wo 23 te ; a ms 
Russian New 4 % 3 ... 103"; ss “a f ae root vee 101 
Spanish Ne He -~ 60% oe ate EP aos ot = 
Uruguay af ont “th 8 or 3 48. a7 
Venezuela 3 Z, 1881 oun TSSepoesD 68 a0 424 34 eee 424 3. ooo see 42 ° 424 
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American Railways—In spite of some readiness to absorb 
stocks in New York, prices have declined on this side, owing 
to realisations, and an unwillingness to enter into new com- 
mitments. Eries have shown most weakness on the expec- 
tation tbat the reorganisation will now involve heavy 
sacrifices on the part of the junior securities. Other shares 
which are liable to assessment have also fallen heavily, par- 
ticularly Northern Pacific and Reading, and to a less extent 
Norfolk and Westerns, and Union Pacifics. Milwaukees, 
Denvers, Southern shares, and Wabash have all declined 
more or less, the only movements in the other direction 
being in Atlantic First Leased Lines, and Chesapeake 
and Ohio. The general weakness of the market has 
been accentuated during the past few days by the announce- 
ment of a reduction in the Chicago and North-Western 


dividend. The demand for bonds remains unaltered, but only 


a few movements in prices are recorded. The later 
Milwaukee issues have moved up one or two points, and 
there is a rise of a point each in Central of New Jersey, 
Chesapeake General Mortgage, and Missouri Second 
Mortgages. 


The following are tne latest closing prices, &., of the more 
prominent issues :— 
“Making up” 
7—Closing Prices~ _—Rise Prices. 
Last Week. To-day. orFall. May 23. May 9. 
Atehison Capital Stock w........ 11 4.5 9 a=mS ua Bm © 
Do A Bonds (Income)...... ..... 274 2... 6 ¢.—H w a woe 26 
o> Wes 


Central Pacific Shares.............. 1 ccc cps ee . 18} 
Chicago Mil. & St. Paul, 0. Stock 68 ; ooh? Oe { oon ED ise: BE oc OS 
Denverand RioGrande,Ord.Shra 15 woe 14815 . — aj, SOM nl Oe 

Do Preferred Shares...... ....... non, Ee co = 1h .. 472 . 46 
Ilinois Centra) Shares.............. 973 S$ ... O72 Sb wo. coe ce vee oof a 
Lake Shore and Michigan 8. Shrs 149 150 ... 148 9 1 «, 147 


New York Central Shares ......... a 08h a eve 
a ove 
Ditto 6%, Second Consol. Mort. Oe oe are st oe 
N.Y., Ontario, & West. Reg. Shra. 19 «> ae t = 
N.Y., Penn., & Ohio, 7% Ist Mort. 183 9 .., 172 18h .. 
Norfolk & Western, Preferred ... 15 «a af ia ais eee 
Northern Pacific, Preferred ..... a aa; vo = 26. 19 12 234 
ewes R.R., $50 Shares... 54 53% 43... -- coo SSR. 54 


Louisville and Nashville, U. Stk. 603 
1 
ll 
7 


Ppbterat 
seebbeetiseae Ss Soe 
Pa See oe 
~~ 
A 
~ 
S 


elphia & Reading $50Shre. 93 10 . co. > BB vce 10; cas) 18 
Union Pacific, Shares .............«. 144 153... 13 coo —— J wee 15 oe 16h 
Wabash, St. Louis. ,&c.,Pref.Shrs, 204 oo. an coo — 1h os 19%... 174 

Ditto 6%, General Mort. Certs, 29 <0 OO . Bien = Bucs SO ws OOS 


Colonial and Foreign Railways.—The Canadian Railways 
are showing improved results in two directions, as gross 
receipts are increasing, and working expenses are still 
undergoing reduction. Recent working statements conse- 
quently show considerable gains in net earnings. During 
the past week, however, the market has been unable to 
resist the weakness emanating from the American depart- 
ment. Canadian Pacific shares are 13 lower on the 
week, and Grand Trunk Preferences have each declined 
3. Among Foreign Railways, Mexicans have gone lower still, 
in anticipation of the effects of the quarrel with the rival 
companies. Argentine Rail ways exhibitsome strength. Buenos 
Ayres Great Southern have been actively dealt in, and 
have gained a point ; and in several other instances Deben- 
ture stocks have advanced, and so have Cordoba and Rosario 
Preference shares. The movementsin Brazilians are a rise 
of 1 in Great Southern Debenture stock, and 4 in San Paulo 
shares. Nitrate Ordinary are } lower, while Taltal and 
Uruguay Northern shares have declined. 


The following shows the net movement on the week in 
some of the principai issues :— 


—_ up” 
Closing Prices. Rise ces. 
fast Week. To-day, or Fall. May 23. May-9 
yres and Rosario Ord.... er 63 g = see ee 
Canadian Pacific, Shares ..... ....+ 54 * c eof Sh veo —— 1h ice BOR we: 51 
Grand Trunk of Canada, Ord. ... So oll a0? Stree, wl vies 
Ditto, First Preference..........+. 374 8h... 37 i ae | 6 
’ ead Supesenee canoe - A = _ “ _ ved = 
es cidade ns — §.. bas 
Mexican Railway, Ordinary ...., 22 oe a 24 2g 8B 
oy First Preference Sa 754 4x... 713 atx « — ew 79 a 8 
. FeIerence ..... ooo - = oon eee 
SIE wen sassonute, tiaasiigieasebdbmeastibis 163 174... 1 — g. 17% «. 20 


Mines, &c.—Business has been greatly restricted in all 
sections of the Mining market since the ‘‘ House” reopened 


tions of South African and Copper shares, the tendency of | 
Prices here has been unfavourable. It is evident, indeed, 
that despite the heavy selling of the past month or so, there 
is still a large amount of speculation open for the fall, 
while the delays in registering transfers and in paying 
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Alaska Treadwell ...4 ... May Consolidated... 3} ... be ; 
Aladdin's Lamp ... 3... § we «2 Meyer and Chariton 7... 7) w+ 
Bayley’s Reward ., 10/6... 10/ ...-0/6 | Modderfontein ...... 148 ..15 + § 
Broken Hill Prop... 27% .. 2 wo WB Sissctcccectccnes B vee BHF. rhe 
Burma Ruby ......... 18/6 ... 19/6 ...+1/0 | Namaqua......... cco 1g aa 
Champion Reef ...... 43... 439 «.. «. | New Primrose......... Ts .. Ofb..— 38 
City and Suburban24 ... 254 ...+ 1} | Nigel... ....cccccscerses éf oe Om 4 
RIOR asccasrseresieen 23.00. 2 we Nourse Deep ........ 44 «. SE ..+ 3 
Crown Reef .......000 93... OF we. | Nundydroog ....0.0 1 | ee 
| De Beers .....00.00 0.20% .. 207% «.— A | Ooregum Ord....... .. Sy... 3h «+ Hs 
Durban- Roodepoort 74... 7 ..— Do Pref........ re crea 
East Rand .......000. wens igh. ob POR OR cecsesprncoctoccateh Bt... 3h om ry 
Ferreira ........-.s000: JOD -2. 1GB cos cee PUGUBER, .- coo sardercieree GM, xece- Ben 7 00 
Geldenhuis Estate... 63 ... 6 | Rand Mines............ 295 .. 28$ ...— F 
DO VOD ins 000.5 sce Sh ace | Randfontein ........ 41/6 ...40/6 ...—1 
‘| Glencairn .. .....ccccee 4s... 31§ .— 3} a po eee ee + 
Hampton Landz...... BE sue OD 00s ww Robingon ..,.....066006+ S$. SB 
i ae a: er ae re” 
| Henry Nourse ...... 58 ... 54 «.— § / Simmerand Jack... 143 ...14) ...+ 
— seine 93... OF = ee Mo 
| DARMIOS aecesscescasecee, 108 sce, BOR sce Transvaal Gold ...... 3 ey ee 
JUMPEPS ....00 crseeree 4B. 5H «+ § | Village Main Reef.. 6 . Ou 
Langlaagte ........000 5k. Sk we + oes ee ld "7 + 
Lisbon-Berlyn ...... 6/ ... 5/6 ...—0/6 | Wentworth Prop. . it ies + ¥ 
Masonand Barry ... 3... 23 ..— &% | Wolhuter............0 B cos FTL 
LanpD, EXPLorRation, &c. 
| Rise Rise 
Last This or Last This or 
Week. Week. Fall, Week. Week, Fall. 
BechuanalandExpin 2%... 2} ...— Johannesbg.Water 1} ... it oan uous 
British S. Africa ... ait we Ot Mozambigue.,, ..... Lye ce TE * 
| Cons. Goldfields ... 9§ ... S[% ...— te | Oceana ... ...rcrsoe Zhe oe a — 
| Exploration (New)ljpm... 1jpm... ... Orange Free State 4? ... 4} «. 
Bxploring ......0000 s0+ coe cee coe eve | 9, A. Gold Trust... 73... — 
F. Johnson & Co... 19/6... 18/0 ...—1/6 | Willoughby Cons,. 1 lie ut res 
Joh. Cons. Invest... 4... BR nm hf Zambesh...ce ee rcrree 2G nee ZG vee vee 


on Tuesday, and as the Paris settlement led to some realisa- | pane eee 
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dividends have induced many bona fide holders to clear ,out. 
The approaching settlement is, therefore, awaited with some 
anxiety, and there is a general indisposition to operate to 
any idarge extent while the outlook is so uncertain. In 
most of the leading Rand Gold shares prices have fallen 
steadily during the past tew days. Land and Exploration 
shares have also been weak, British South Africas having 
been dealt in at but little over 3}, and Johannesburg Invest- 
| ments at under 4. Diamond shares have likewise given 
way. In Westralian mines there has been scarcely any- 
thing doing. Indian issues have been firm, the May returns 
being generally satisfactory, while Rio Tintos have fluc- 
tuated with the price of copper. 
The following are the prices and variations of the more 
active shares :— 
Mrntna ComMpPanigs, 
Closing Prices. Rise 


Cl Prices. Rise 

Last oF “task 

Week. To-day Fall, 
ae ee 


or 
week, ayew. Fall 





Ren NN aT Cle mE Dla NR tt AE LO a AAG AI NR A RE A ONT IN OO Rm RENE TT HO Be EA 5 ey a DS OP DRY Hemp RC EERE SE LA AN ID I He 8 DB APC OO Rit: 
ae - = = “ Aeeavanct acannon anos manmnosene ae oe 





Miscellaneous.—Where any movements have occurred in 
Bank shares they are upward. Allsopp’s stock has declined 
2, but American Brewery shares continue in demand, 
advances being recorded in City of Baltimore, City of 
Chicago, Milwaukee, and Chicago and St Pauli shares. 
Gas Light “ A” stock has risen 1, and “ J” stock 2. General 
and Commercial, Government and General, and Merchants 
Trust stocks each show an advance compared with last 
week, and amongst Industrial shares, better prices are 
quoted for Bergvik, Henry Clay, Bock, and Co., John 
Crossley and Sons, and J. C, and J. Field. 





MISCELLANEOUS, 
Thi — 
Last This or 8 or 
Week. Week. Fall. Week. Week. Fall 
Lon. &County Bank 91... 914 +4 


ht, &c., A... 27 Lon. Genl. Omnibus 159 
Genes Ord. ...... 387 «+. 887 Primitive Nitrate... 14. 19 ‘sv 


STOCK EXCHANGE NOTICES. 
The Committee appointed special settling-days as under :— | 


Fripay, June 7. ‘ 
WESTERN AUSTRALIAN GOV.—Scrip and Stook of £750,000 337% 


gnnastisity Turspay, June 1] 
UESDAY, . 
BLACKBURN CORP £917,490 (part of £1,000,000) 8% Red. stock. 
GARTSIDE AND CO. OF MANCHESTER 500,600 44% 1st Mort. 


Deb. stock. 
SALMON AND GLUCKSTEIN (L).—267,000 shares, Nos. 1 to 267,000. 
SINGLO TEA (L).—6,667 a ae i. oma 16,334 to 23,000, and 
Pref. shares, Nos. 2, ,000. 
acRe Sesare (L).-.60,000 5% Cum. Pref. shares, Nos. 11,501 to 
71,500, 61,000 Ord. shares, Nos. 56,501 to 147,500. 
EbG Wepnespay, June 12. 
QUEENSLAND GOV.—Scrip and fally-paid scrip of £1,250,000 34% 


NITRATE (L.)—Scrip of £200,000 Huara Debs. 
The above, ante aimon yoo’ Gluckstein, are ordered to be 
quoted in the Official List, and also the following :— “ — 
ANGLO-FRENCH EXPLOR. (L.)—292,250 Ord, shares, Nos. 
aoe co, (L.)—Further iss. of £30,000 6% Gen. Mort, Debs., 
Nos, 1,201 to 1,500. 


Isopp Ord. .....000 L43h... 1419... —19 
een sebeinbeie sos ju. SEED ace oe Lon. & West. Bank 63 ... 53. ae ‘ 
5h .. S765 ...+1 | ‘oom ; ooo # 
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BUENOS AYRES AND ROSARIO RAIL.—Farther iss. of £1,000,000 


Ord stock in lieu of the 100,C0) Extension shares, Nos. 350,001 to 
| 450,900, now quoted. 


BUENOS AYRES WESTERN RAIL —Further iss. of £2,347,808 4% 
Deb. stock. 


COLORADO MIDLAND RAIL.—London Bondholders’ Committee's 
Certs, for $1.253,000 Ist Mort. 6 % Gold bonds, and $1,969,000 Consol. 


‘| Mort. 4 % 50 year Gold bonds. 


CORDOBA CENTRAL RAIL.—£1,833,333 4° Deb. stock (Central 
Northern section), and £2,500,000 Income Deb. stock (Central 
Northern section) in liea of the £1,166,666 5%, Perp. Deb. stock 
(Central Northern section), now quoted. 

MEXICAN EXTERNAL 6 % LOAN (1893).—Further iss. of £400,000 
6 % bonds (1893), Nos. 13,737 to 14,971, 27,001 to 23,978, 30,301 to 
30.497 and 30.971 to 31,049. 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.—£1,970,000 44 7 


Prior Lien Deb. stock, £1,229,450 5 % “A” Deb. stock, avd 


£1,046.465 5 %“*B” Deb. stock, in lieu of the securities of the old 
company of the same nams now quoted. 

OCEAN ACCIDENT AND GUAR. CORP, —Further iss. of 814 shares of 
£5 each, fully paid. Nos. 71,001 to 71,814, and 930 shares of £5 each, 
£1 paid, Nos. 40,70! to 41,630. 

PERUVIAN CORP.—Further iss. of £48,450 6 % 1st Mort. Debs., 
Nos. 9,344 to 9,350, 31,935 to 32,322, and 46,783 to 46,800. 

TADCASTER TOWER BREWERY.—£225,000 44 % Ist Mort., Deb. 
stock, in lieu of the Prov. Certs. now quoted. 





leaving a balance of £4,652 to be carried forward. Steps have been 
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$32,898, leaving a balance of $12,532 to be added to the reserve 
contingeat fund, which will then amount to $18,275. 

VILLA MARIA AND RUFINO.—The report for 189% states that the 
net revenue after providing for interest on the new four per cent, 
first debenture stock, shows a balance of £1,510. This will allow of 
a distribution in respect of the year 1894 of 986d per cent. upon 
the second debenture stock, which will absorb £1,489, leaving £21 
to be carried forward. 

WELLINGTOX, GREY, AND BRUCE.—It is announced that the 
estimated earnings of the railway for the half year, ending June 30 
next, applicable to meet interest on the company’s bends, will 
admit of the payment of £1 17s 2d on each £100 bond, and that 
this payment will be applied as follows:~£i 15s 4d in final 
discharge of Coupon No. 33, due Jannary 1487, and 1s 10d on 
account of Coupon No. 34, due July 1887, and will be made on and 
after July 1, 1895, at the agency of the company. 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.—The report made up to 
March 30, shows a gross profit, including £14,467 from realisation of 
Colonial Government securities, and £2,680 brought forward, of 
£56,279. After deducting current charges and rebate and writing 
off £13,900 from incorporation and establishment expenses there 
remains the sumof £9,26€. The directors propose a dividend at 
the rate of 3 per cent. per annum for the half-year ended March 30, 





taken by the board to open branches in Rhodesia at Sali-~bury and 
Buluwayo, but the directors are advised that it would be difficult to 
extend the business satisfactorily without an increased note issue, 
It is intended, therefore, that bank notes of a value not exceeding 
£250,000 should be issued for circulation in Cape Colony, Rhodesia, 






Notices and Reports. 





RAILWAY COMPANIES. oi de Salle aly 


BENGAL CENTRAL.—The report for the half-year ended December 
31, 1894, states that the net earnings amounted to Rs.1,60,934, as 
compared with Rs. 1,57,680. In the terms of the contract with the 
Secretary of State, one-fourth of these earnings—Rs 40,233—belong 
to the compa y. Ninety per cent. of this amount has been brought 
home at 1s 13d per rupee, and, taking the remaining 10 per cent. at 
the same rate, the total sterling equivalent of the company’s share, 
including the balance of last account, amounts to £2,365. This is 
subject to Indian income-tax for 1895, leaving £2,272 available. The 
directors recommend a dividend of 93 per £100, subject to tax, in 
addition to the guaranteed interest, making the return for the half- 
year, £2 4s per cent., and for the year 1894. £4 7s éd per cent. 

EAST ARGENTINE.—The report for 1394 states that the working 
showed a profit of £5,674. This sum has been deducted from the 
claim on the Argentine Government for the year’s guarantee, which 
thus appears in the revenue account as £62,201 net. The balance 
admitted by the Argentine Government as due to the company for 
1892 and 1893 is £91,354. Adding to this amount £58,869, assumed 
to be admitted for 1894, the total of the acknowledged indebtedness 
is,£150,223, to be reduced within the next twelve months by the 
anticipated payment of about £27,000. An interim dividend of 2 
“ine on the ordinary stock was paid in February last, and the 

rd now recommend a further and final dividend in respect of 
1892 of 1 per cent., tax free. 
2 _— TRUNK.—The follewing is the revenue statement for 
pril :— 
Gross RecEiprs. 


| 
Ine, Aggreg’te, Inc. 
1895. | or Dec. |¢ Months.| or Dec. 





cessed Sicle Boty oy 


£ £ £ £ 
Grand MER citccocsceaband 292,364)+ 13,771) 1,068,692, — 43,172 
Chicago and Grand Trunk 51,073) — 789} 176,951|— 18,289 
Detroit, Grd. Haven & Mil.| 16,773)+  551| 59,676 — 3,202 


7 360,210) + 13,533) 1,305,319) — 64,663 
Workinc Expenses. 4 

















Grand Trunk ............... 203,726;— 2,243, 824,572z)— 58507 
Chicago, &0. .......s00 evsse- 45,904| — 3,589) 169,602|— 221442 
BURR BB. cccceoescecesesess 14,516} + 4387 55,946|— 1,727 
| 264,146! 5,345. 1,050,120'— 82,676 
Net Prorir. _ si a <" 

SR IEE. cavcacnvesecce: §8,638,+ 16,014) 244,120) + 15,335 

| Chicago, &. ........+......., 5,169 + 2800) 734914 4.155 
Detroit, &. .................. 2,257|+ 64) 3,730,— 1,475 


SS | | ee: 


96,°64'+ 158,878} 255,199|+ 18,013 


ee 
NORTH-WESTERN OF URUGUAY.—The report for 1891 shows 
the traffic receipts were £39,910, an ieameann of £5,904 ; akaee 
working expenses amounted to £30.413, an increase of £92. The 
amount received and accrued on the Government of Uraguay Four 
per Cent. Internal bonds and guarantee to December 31 last 
amounted to £24,768. After deducting the working expenses and 
the interest on the Six per Cent. Debenture stock there remains a 
balance of £10,415, as against £4,603 in the previous year. The 
rs recommend that a dividend of 1} per cent. be paid on the 
first preference stock, and that a sum of £1,500 be transferred to 
Pe reserve fund, raising it to £18,000, leaving £220 to be carried 
QUEBEC CENTRAL, — ecem 
omakieen The report for the year ended D ber 31 


gross earnings of $13,023, and in the worki 
sepenmne of 96,907. The directors have declared a pa bat 
on the income bonds of 1 per cent., which ‘will absorb 


Natal, and the Transvaal. 


March 31st, presented at the half-yearly meeting at Sydney on April 
30th, none 

of £103,468, from which a dividend was declared at the rate of 9 
per cent. per annum, leaving £21,818 to be carried forward. The 
deposits held by the bank are £17,274,459, the note circulation 









eee 


BANK OF NEW SOUTH WALES.—The report for the half-year ended 


an available total, including £21 754 brought forward, 


£763,318, and the bills payable, &e., £3,598,920. The dividend on 
the shares on the London register was paid oo May 16th on receipt 
of telegram. 

BRITISH LINEN. — The annual report for the year ending 
15th April last, states that the net profits for the year, after pro- 
viding for bad and doubtful debts, interest due to customers, and 
rebate on bills current, were £20?,071 ; balance from previous year, 
£50,646 ; together, £252,717; of which sum there has been applied 
in payment of the half-year’s dividend at Christmas last, £93,750; 
and in reduction of cost of bank offices, £5,000. The directors 
recommend that there now be applied, in payment of the second 
half-year’s dividend on 24th June current, at the rate of 15 per 
cent. per annum, free of income-tax, £93,750—£192,5(0 ;_ which will 
leave £40,217 to be carried forward at tne cred-t of the current 
year's profit and loss account. making with the reserve fund a total 


of undivided profits of £1,460,217 38 5d. The principal items of the 
balance-sheet are a3 follows :— 











alk a 
1895. 1894, 
£ £ 
ERE Sette eee eee 8 1,250,000 ...... 1,250,000 
a a ae 1,4°0,000_ ...... 1,400,000 
Notesin circulation ...............cecce08 —— ' eon 777,652 
Deposits and current accounts............ 12,968,721 ...... 12,042,608 
Cash in hand and at call or notice...... 2,504,181 ...... 2,244,121 
II inci scaccaksundsbnacdvedo'ns 4,499,358 ...... 3,932,408 
Discounts and advances .. .............. 6,251,184 ..... 6,677,503 
Loans on stocks, &. .............c..cces0eee 2,430,893 2,889,529 


NATIONAL OF AU3TRALASIA —The report for the half-year to 
March 21, states that the net profit, atter deducting expenses, 
amounted to £17,746, After adding balance from previous half- 
ear of £3,818, and deducting note and income-taxes the available 
nee was £18,943. The directors recommend a dividend of 5 per 
cent, per annum on the preference shares, carrvinog £7,859 to 
extinction of expenses of reconstruction and £3,4:0 forward, 

ROYAL OF SCOTLAND.—The report states that the net profits of 
the half-year which ended on April 13th last, after all necessary 
deductions, amounted to £81,725. The directors recommend & 
half-year’s dividend at midsummer, at the rate of 8 per cent. per 
annum, free of income-tax, £80,000, leaving a balance of £1,725, 
over and above the rest of £754,879. 


ASSURANCE COMPANIES. 


ALLIANCE, MARINE, AND GENERAL.—The directors have resolved 
to declare a dividend for the year of 30s per share, viz., £15,000, and 
a bonus of 103 per share, or £5,000, tax free. An internm payment 
of £5,000 having been made on January |}, there remains a balance 
of £15,000, which will be paidon July 1. 

GUARDIAN.—At the ordinary meeting held on the 3!st ult. it was 
reported thatin the life department 718 new policies were issued 
assuring £457,312, the new premiums on which amounted to 
£14,973. Reassurances were effected for £49,800. The total 
number of life policies on Dacember 31 last was 9,443, assuring, 
with bonuses, £7,566,839, and the amount of the life assurance fund 
was £2,774,842. The quinquennial valuation of the liabilities of 
the life department as at December 31 last, showed that the surplus 
was £400,136. Of this amount £56,000 was credited to the pro- 

rietors’ account, and, after deducting the amount paid in interim 
muses, £243,130 was divisible as a bonus among 7,323 policies 
entitled to participate. In the fire department the premiums, after 
deducting reinsurances, amounted to £449,042, being £117,730 less 
than in the year 1893, the decrease being cau-ed from the companies 
having, in the middle of last year, wi wn from fire 
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business in the United States. The losses were £268,698, showing | dend of 36s por share, ble in half- i 
a decrease of £108,942, as compared with the preceding year, The | January 15 ne tax a ate Nalhgearhttinialien antennae 


total fire fund was £524,100. A dividend at the rate of 74 per cent. 
for the year, including an interim dividend already paid, was 
declared, being the same as the previous year. 

IMPERIAL FIRE.—The report for 1894 states that the net 
premiums amounted to £638,354 and the interest and other receipts 
| to £59,705. The losses were £387,348. The accounts show a 
balance which admits of the payment of a dividend for the year | 
at the rate of £1 per share, tax free, and the addition of £63,373 to 
the general reserves, which, exclusive of the paid up capital of | 
£300,000, will then stand at £1,174,674. | 

MARINE AND GENERAL MUTUAL LIFE.—The valuation made ac at | 
3lst December, 1894, discloses the following results :—The net 
liability under all contracts was £598,439. The assurance fund 
being £728,665, there remained a cash surplus of £130,226. Of this 
surplus £79,820 was distributed, yielding reversionary bonuses of 
£2 10s per cent. per annum on whole life policies of five years’ 
standing and upwards, i¢., an addition of £125 per £1,000 assured. 
This rate of bonus has now been paid without interruption for 20 

ears, The valuation was made on a most strict basis, the Hm and 
Him (5) of mortality tables being employed, and interest assumed at 
the rate of 3 per cent. only. The remainder of the surplus, 
£50,406, was carried forward to the next distribution. 


MISCELLANEOUS COMPANIES. 

ANGLO-CHILIAN NITRATE AND RAILWAY.—Gross profit from all 
sources £103,719, as compared with £70,872 in the previous year, 
After providing for the full service of the loans and the administra- 
tion expenses in England, there results a net profit of £68,400 on 
the year’s operations. From this the directors have decided to 
write off the items pending in the last balance-sheet for cost of 
| prospecting grounds and importing labour, the value of locomotive 

eaieed in the accident of April 29, 1393, and the balance of 
discount and expenses of issue of the grounds and works debentures, 
and to appropriate £5,00) towards the establishment of a fire 
insurance fund. This leaves the sum of £39,411, from which must 
be deducted the debit balance of profit and loss at December, 31, 
1893, leaving available £28,6:6. Out of this the directors propose 
tomake a payment of 133 i1 1-3d per preference share, being the 
arrears of dividend up to December 31, 1590, absorbing £24,403, and 
leaving £4 294 to be carried forward. 

DISTILLERS.—The directors have resolved to recommend a final 
dividend of lzs per share, less income tax, payable on 
August 1 next, which, with the interim dividend cf 8s per 
share paid, on February 1 last, makes a total dividend for the 
year ending May 15 of 10s per cent. They further recommend 
that £40,000 be added to the depreciation and reserve fund, 
carrying forward about £9,457. 

INDIAN AND GENERAL INVESTMENT TRUST. — The directors 
recommend dividends of 5 per cent, on the preferred and 2 per cent. 
on the deferred stock. 

J. W. CAMERON AND CO0.—The directors have declared interim 
dividends for the half-year ended March 31 at the rate of 54 per 
cent. on the preference and 8 per cent. on the ordinary shares, 

MALTA AND MEDITERRANFAN GAS.—The report for the year 
ended March 31st states that there has been an increase in the gas 
rental, and the revenue from residuals has been fairly maintained. 
The directors recommend the required dividends on the first and 
second preference capital, and a dividend of 4 per cent. upon the 
ordinary capital, which, with the interim dividend of 2 per cent, 

id in December, makes 6 per cent. for the year, leaving £2,584 to 

carried forward. 

MINT, BIRMINGHAM.—The accounts for the year ending March 31], 
after paying mortgage interest, interest at 5 per cent. on the deben- 
tures, and making ample provision for bad aud doubtful debts, show 
& net profit of £3,039, to which has to be added £2,218, the amount 
brought forward from the previous account, making a total dis- 
ae sum of £5,257, out of which the directors propose to pay a 

vidend for the year of 3 per cent., less income-tax, and to carry 
forward the balance, £2,937. 

NERBUDDA COAL AND IRON.—The report for 1894 states that the 
revenue account exhibits a profit of £71, which has been carried to 
profit and loss, making, with the sum of £162 standing to the credit 
of that account at December 31, 1893, a total of £234, against which 
the sum of £127 has been written off buildings and cottages and 
ave steak. A call of 1s per share has been made, payable on July 1 
ne 

NEW ZEALAND AND RIVER PLATE LAND.—The company announces 
an interim dividend at the rate of 5 per cent. per annum, free of 
income-tex for the six months ended April 30 last. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The report for 
the half-year ended March 31 states that the Australian export 
trade, which was at a very low ebb last year, showed improvement 
during the half-year, but as a set-off in that respect the homeward 
business from the colonies bas been less productive so far as the 
company’s experience goes. On the other hand, the import busi- 
ness from other parts of the East increased in some respects, and | 
the company would have derived benefit therefrom but for the very 

ble rates at which remittances were made. 
recommend the usual interim dividend at the rate of 5 per cent. | 
annum on the preferred and7 per cent. per annum on the) 
stock. | 

| 


8T LOUIS BREWERIES.—The company has declared an interim | 
dividend of 8s per share on the preference shares, payable July 1. 
SOUTH AFRICAN GOLD TRUST.—The directors announce the pay- 
ment on July | of an interim dividend on the ordinary shares at 
rate of 50 per cent. per annum for the half-year ending June 30. | 
SOUTH AUSTRALIAN.—The report for the year 1894 shows a credis | 
balance of £21,102, The directors propose to transfer £4,457 from | 
the reserve fund to profit and loss account, and to declare a divi- 





Fa 


| prietors. 


The directors | 


SOUTHWARK AND VAUXHALL WATER.—The report for the half- 
year ended on March 31 states that eight Bills for the transfer of 
the several metropolitan water companies have been introduced 
into Parliament by the London County Council, and two of them, 
one being the Bill for the transfer of this company’s undertaking, 
have been referred to a Hybrid Committee, which is now sitting. 
The directors are opposing these Bills in the interests of the pro- 
stors. The London Valuation Bill and other Bills, also 
prejudicial to the interests of the company, have been so far suo- 
cessfully opposed. The extraordinary frost of the past winter 
seriously affected the company’s works and plant, and necessitated 
an enormous expenditure ; the outlay for this purpose cannot be 
computed at less than £20,000, the payment on account of which 
reduces the amount available for dividend to £24,108, out of which 
the directors recommend a half-year’s dividend at the rate of £5 per 
cent. per annum on the preference stock, and £4 per cent. per 
annum on the ordinary stock and class “ D” shares. 

WEST COAST OF AMERICA TELEGRAPH.—The report for 1894 states 
that the gross income was £21,753, against £15,096. In order to 
provide for the payment of the debenture coupons, it was necessary 
to take £10,400 from the reserve. The sterliug value of the local 
traffic was again most seriously affected by the low rates of 
exchange both in Peru and Chili, but in view of the recent legiala- 
tion in Chili, by which the paper currenoy of the Republic is to be 
replaced from June 1st by gold, on the basis of 18d. to the dollar, 
the directcrs hope that exchange in the future will not greatly 
fluctuate from that figure. 

YOUNG'S PARAFFIN LIGHT AND MINERAL OIL.—The report for the 
year ending April 30 states that the balance of profit alter paying 
interest on debentures is £5,346, from which the directors recom- 
mend that £3.000 be written off the “Mineral Leave Suspense 
Account,” leaving £2,346 to be carried forward. The directors 
regret their inability to declare a dividend on the ordina'y shares, 
owing to the specially unfavourable features of the year. They 
state that the position and outlook of the trade are now more favour- 
able than they have been for a lengthened period. 


MINING COMPANIES. 

BAYLEY’S REWARD NO. 1 SOUTH GOLD.—Cable dated the 6th inst. : 
“ Fortnight’s run, 188 ounces, 225 tons.” 

BAYLEY’S REWARD CLaImM.—The report for the half-year ended 
February 28 states that gold to the value of £59,344 has been won 
during the six months, and of this sum £32,000 has been distri- 
buted among the shareholders in dividends and £3,400 has been 
daded to the reserve fund, which is now £3,400. 

CH4MPION REEF.—Last month's return —3,900 tons, 5,346 ounces ; 
1,150 tons of tailings, 305 ounces; total, 5,651 ounces. 

DAY DAWN BLOCK AND WYNDHAM.—Result for the fortnight end- 
ing the 1st inst. : 997 tons, 886 ounces ; approximate value, £3,050 ; 
fortnight’s expenses, £1,683. 

DURBAN-ROODEPOORT.—Results for May:—8,275 tons, 3,866 
ounces; tailings treated, 6,875 tons, 1,972 ounces; total, 5,838 
ounces. 

GELDENHUIS ESTATE AND GOLD.—The report for the year ending 
March 31 last shows that the balance brought forward was £80,907, 
the net profit on the year’s working was £48,821, which was further 
increased by profit on new issue of shares and sale of water right: 
A dividend of 10 per cent. has been paid, absorbing £20,000, and 
there is a balance in hand of £109,866. 

HENRY NOURSE.—May crushing:—30 days’ work: 2,228 tons, 
1,638 ounces tailings, 1,600 tons, 661 ounces. 

JUBILEE GOLD.—Result of last month’s crushing :—4,395 tons, 
2,217 ounces, and from tailings 407 ounces. 

LANGLAAGTE ROYAL.— Production for May, 2,424 ounces. 

LISBON-BERLYN.—Results for Mav: 2,240 tons, 126 ounces ; tail- 
ings —2,100 tons, €65 ounces ; total, 791 ounces. 

MYSORE.— Return for May :—5,200 tons, 4,570 ounces; 2,906 tons 
of tailings, 546 ounces; 1,716 tons of tailings (cyanide process), 
337 ounces ; total, 5,453 ounces. 

NEW CLEWER ESTATE AND GOLD.--Itesults for May: From mill, 
1,950 tons, 718 cunces. From cyanide works, 1,225 tons, 1,031 
ounces. Total, 1,749 ounces. Total value, £4,095. Estimated 
profit, £800. 

NINE REEFS.— Result of May crushing, 371 tons, 205 ounces. 

NUNDYDROOG.—Keturn for May : 2,775 tons 3,062 ounces ; 640 tons 
of tailings, 116 ounces ; total, 3,178 ounces. 

Hf ORION.—Last month’s crushing yielded 3,550 ounces. 

OOREGUM.—Last month's return—4,32 : tone, 5,032 ounces ; 5,002 

s of tailings, 1,0!4 ounces; total, 6,046 ounces. 

;eRmreene UEINED MAIN ae — :—3,431 ounces, 
6,270 tons ; cyanide, 1,118 ounces: 6, 

SHEBA ente,—200 tons of ore erushed, yield 258 ounces ; 3,250 

ailings trea ield 1,534 ounces. 
eee ene daring May: 6,417 tons, 4,432 ounces; 
cyanide plant, 4,850 toms, 3708 ees 240 tons concentrates, 
dwts (4 ounces , 

ee ae crushing: 1,705 ounces, 3,840 tons; tailings, 
695 ounces. 
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THE OORN TRADE. 


For the wheat, the dry weather is not very prejudicial, 


would 
wes ger the aula corn rain is very much needed, and the pro- 
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longed dronght is becoming more serious. In many 
Continent similar weather prevails,and with like effect. In America, 
although with occasional changer, the weather has, on the whole, 
not been propitious. The effect upon the trade is shown in general 
firmness of prices, which would no doubt result in appreciable 


leading 


holidays which have had much effect in narrowing operations. In 
Mark Lane to-day the attendance of buyers was small, and their 
requirements more especially so. The spottrade was, as @ conse- 
uence, very quiet, yet a firmer tone prevailed than on Wednesday. 

or American 6d advance was asked, and in occasional instances 
obtained, all other foreign wheats, as well as English, tending in 
sellers’ favour. The floating and forward shipment trade was dull in 
the early part of the week, with easier Benne which have, 
however, since partially recovered. Arrived Californian, 27s 6d 
has been paid. Subsequently business was done at 27s 44d and 27s 3d. 
To-day two cargoes ditto, afloat, sold 27s 9d, net. Walla-Walla, 
arrived; sold at 26s 734, for superior; to-day, 26¢ 94 paid. For 
two or three cargoes South Australian, arrived, 26s 6d has been 
bid, and 27s 6d asked fox old crop; a sale being effected at 27s, net. 
Two cargoes La Plata sold at 26s respectively. To-day four 
cargoes ditto, same position, sold at 26s. American parcels 
dearer. To-day stiffer rates asked for wheat parcels, which 
checked business. The quentity of wheat afloat for United 
Kingdom has been estimated at 3,572,000 quarters, against 
3,480,000 qrs last year, and the quantity of flour as 263,000 qrs, 
against 346,000 qrs last year. Barley, on the spot, is rather dearer, 
but afloat the market during the week has been occasionally easier, 
with a dull trade, but closes dearer to-day, 15s 73d being bid for 
near cargoes of Azoff, and 158 9d asked. Maize, on the spot, has 
been steady, but cargoes rather irregular. To-day 3,000 qrs La 
Plata, July-Aug. and Aug.-Sept., cold, 193 6d, tale — and 
3,000 qrs, Aug.-Sept., at 2Cs 6d, rye terms. reviously 
this week a cargo ditto, June-July shipment, by steamer, sold at 
20s 3d, and at same price for July-August, August-September, and 
September-October. Galatz-Foxanian afloat, half old crop, has 
been sold at 24s3d. For Odessa maize afloat, 23s 6d bid yesterday. 
On the spot, flour has ruled fim to rather dearer. Beans and peas 
very firm, but quiet. Oats sold slowly, but at sieady prices. 


The following table estimates the home consumption of wheat 
— the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 


1894-5. | 1893-4. | 1892-3. 1891-2, 














cwts. ewts. cwts. ewts. 
Imports—Wheat (38 weeks to May25)) 50,773,190) 43,589,900) 44,314,100] 48,095,100 
Flour S e 14,419,200) 13,887,800} 15,450,700! 15,592,800 


eee 





65.192,300| 57,427,700] 59,864,800] 63,687,900 
2,049,600] 2/090;100| 1.974'600| 1.554.000 
474,000} 356,300] "333'800| '278,000 





POPC eRE EEE RENEE FORT Cee eEEeeE ues 





67,715,900) 52,874,100 
198,900 311,400 
144,900 133,000 











61,573,200) 65,519,900 
679,100 414 700 
198,300 176,200 





Total imports, 39 weeks ......... 
Less Exporte—W heat ............000..0000 


Te 





ee isis cusioscaed "67,372,100 59,429,700| 60,695,800) 64,929,000 
Add to this the estimated sales of : - _— 
home-grown wheat ............00.+ + | 20,616,100) £1,009,900) 25,392,600; 30,262,900 


Thirty-nine weeks’ home supplies 











Average price of English wheat, per) s d 8 d sd s ad 
NE avctsissueninnbncmsiinwesceneeennian 245 | @lh 27 5 80 8 
We OE GIG, cvesesnsvnssescnteonie wscstassees & 7 5 6} 6 4 7 0} 

















: bushels. | bushels, | bushels. | b 
ee ee supply ” > U.S. centres, bush} 52,229,000) 59,395,000) 71,081,900 or n10ps0 
i 0. 


= in ewts! 27,980 000 31,819,000! 88,079,000! 14,952, 000 
COMPARATIVE AVERAGES OF GRAIN. 

_ The following is a statement showing the Quantities Sold and th 

Average Price of British Corn (Imperial Measure), in the ae 

weeks ended June 1, :895, and for the corresponding week in 

each of the years from 1894 to 1891 :— 


QUANTITIES SOLD. AVERAGE PRICES, 














camesnanpessdnestaiionntase denssnsns | scemeenenmnnneentnnenseeninsetstiippsdmmstanhdhes 
x Wheat. Barley. Oats. Wheat. _ Barley. Oata. 
1895. qrs beh qrs bsh) qrs beh | Ct ee sd 
June 1...| 42,633 1 1,559 7] 83878 3| % 5 | 19 6 15 10 
May 25..| 49,508 6| 2467 6| 101248) 95 & |; 20 1 15 9 
18 | 43,210 0 3,464 4/| 9,159 0} 9220 20 6 15 3 
it 43660 0) 5717 2/ 10406 2) 92 4 | 2 8 | 15 8 
4.| 43,003 2) 7,689 5| lees 3! oO 4 20 5 14 8 
April 27...) 38,386 0} 7,190 5| 9108 7! 29 | 9 8 14 2 
ee | 
18P4..u ve | 25,609 4 | 27) 2958 6!) 931 | 3 
1898.. .....| 45,707 2) 1,638 7 8,087 0; 27 5 | 2 * 0 : 
1892.........| 63508 5) 1950 1/ 2879 7; 808 | % 6 21 4 
Wee.) 2,677 6 | 2,536 8 | 8,237 z8| 405 8 21 1 
! 








THE IRON AND COAL TRADES. 
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of the | iron market remains lifelese. No. 3 has been sold at 358; No. 4, 





improvement were it not for the lack of demand. On the | in May to 102,690 tons, arpa aed tons in April. The stocks of 
rovincial markets throughout business has been | Cleveland pig-iron show t. 
very restricted, being Wr ere be more or less by the Whitsun | material is in good demand. 
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34s; and hematite, 42s, f.o.b. Theee sales have been made by 
holders pressed for taking delivery. Au improvement is looked for- 
ward to as soon as the speculative holdings have been got rid of. 
| Makers hold meantime for better prices. The shipments amounted 


small decrease of 887 tons. Shipbuilding 
| The Scotch shipbuilding yards are well employed, and the steel 
manufacturers in the North of England are doing more. Prices 
| are as follows : Steel ship plates, £4 17s 6d; angles, £4 15s; less 24 
per cent. f.0.t.; steel ie. £3 12s 6d net. 
| The holidays have also interfered with work at the collieries, 
and the shipments from Scotland last week were small, amounting 
only to 134,754 tons, which was less than either the precedi 
'week or the corresponding week last year. The North of 
| England shipments, on the other hand, are well maintained, 
|and prices are steady, at 8s 94 to 9 per ton for best steam 
coal, and 33 64 to 33 9d for small. The Lancashire coal trade 
remains depressed. Quotations are nominally unchanged, at about 
10s to 10s 6d for best Wigan Arley, 83 6d to 9s for Pemberton four- 
feet and seconds Arley, and 7s 6d to 8s for common house coal. 
Our Cardiff correspondent’s South Wales coal trade report, dated 
June 6th, is as follows :—The coal market remains very firm, the 
production being materially reduced, owing to the holidays. The 
present low rates of outward freights also help to keep up coal 
prices. For prompt delivery best qualities of steam coal are quoted 
at 103 6d, and second qualities, 9s 6d to 10s; dry coals, $s 2d to 
9s 3d; small steam, 4s 6d to 5s 3d. The house coal market is very 
dull, in consequence of the warm weather. For patent fuel there 
isa — demand, and best brands are quoted firm, at 103 3d to 
103 6d. 





THE COTTON TRADE. 


LIVERPOOL, June 4. 
PRICES CURRENT. 




































































Po a zB | & || Same Period|| Same Period 
oe | | [so t& & | 1894, 1893, 
criptions. | es ae a ES is » ah 
'g 3 3 3 2 3 By ei ise 
i8/8/8|2)2) 8) 2 3/218 ssle 
a a SS ea 0S ie 
American. | did jd aqa,;a)4a)a,d;ad ,da,;d\ a 
Sea Island... per 1b.| i 2 ‘12 134 a | ‘ ° = 2 13 . 
Florida ditto......... Fes 8 S3 | { ai 
loraled Lew.| Mid, |G. MP. LM wid |G. G.0 |L.MG. 
American ........... 343) $33) 823) 392 | 4.1 4x6] SHB dr’) 4c ah at 
Brazilian. Mid MF. Fr. |G.F| Gd'| Fae, Mt | Fe | Gd | 4.8) Fr.) 
Pernambuco, &C....| se. 314) Bi} 43 | 5 | Bra) 415 43 | 4B 43 | Sts 
Ceara, &0. ............ jw | BH: IRL ary “| | BIg, Ade one | Ak) APs on 
Paraiba ..........000 oe | Sis) Biz] 4b | we | 348 i Sie “4 jo 
Rio Grande...) se ove 1S| cee | ce | noe |] eee “ mt he 
Bahia, Aracaju, &¢. vo | oe | 3G jo] oe foe | pee $ las gal = 
MACEIO .evece-sstecee m | Se) Sip) fa) Oe) | Biel dre aw | 48 | OB 
Maravham......... | .. | 314! 3] | Are) | we || BH AE) owe | 8B | - 
Egyptian—Gallimi.) 4. | see | see | nee | es +. {| see | tee soe | 3 Ba 
Ditto Brown....({ 4} | 43; 5/8) 6) 6g} 6 | 4% 48 5 | 4 1% 
Ditto White ....| 2. | se) ae | ae | wee f ow || ee we | oe | oe 
Smyrna, Greek,&c.) ... | 3§ 3h) 8}; 33) ... | 38) 32) 4 3g | 43 | 43 
West Indian, 8.) | we | | aida wee fase | oe | ase | on 
iji Sea OG ob0000 = coe eee e wae i] one gos coe | cee 
Tahiti Seasland...| | “| 6) | 7 a| Ho Hi | 8 | | 8 
Peravian—Rough .. ... | «| Sb} 6} | woe | see | - wt dal 
DittoMod.Rough) .. | .. | 4) ) 48) Sra; .. || + a4, 5 re 43 | 413 
Ditto Smooth .... ... | 314, 34! 4 | 441 48) Sth) dye) 4h) 08 |! 
an itto See Island.| ... | ss | 6 | z 4 s } a | 8?  ) gal 
scent ai | ae a| 6, re. |G ra. (EC 
urat—Hingungh’t, ... Pak | che .E nee {se ji as |” 
nso ens 4) 28) i) BL | hy ag 
Dhotlerah ......... Ste) i! Zig) Bre] sel 3 | 8 | 3h { 3] 8b | BBY 8 
M.Gin'd Dhoii'sh} ...| 2} 218 Sis} Sie] 8h | 3 | Sb) Be) Bis) Oth HH 
Oomrawuttee ...| 2%) 218 218) Bre) 3] Se | 3 | 3h | Ste) Si OTe S 
MGOomrawuttee) ... | 2/g° 2/3) 31 Sie! 3g | 3 | 3h) 3%) 3 ‘sy 3 
Khandelah anit 23 | 98 28 | 8 in 2i8 ai ‘i 8 boa 
wes ni ae =| Jom | om 
comub 5 ai) | | tm) Ste Sa! = | 3a 
eet a oo) | |< | Sal | 3 «| a | 
Bengal .............| .. | 2h) &% af | 21g! S| 2g | 23) 3h | 3b pt i 
Madras —Tinnevlly, 3,',) | 3%} 8 :| oh. oe } 31%) SHB} w. + i v6) os 
Western’ 2%) 22 | ae bn >a a 3 | 3%) - bt ose 
Imports , &e. 
, Exports, Cesena, Oe 1904, 
bales, bales. 
Imports from Jan. 1t2 June 4....ccccccccseccereesseees + 2,212,524 cesovsereee 2,046,003 
Exports from Jan. i $0 June 4........sceeces-erevsees oes 152,494 aiscssecee, _ 172,422 
Stock, June 4 FOO OE EOe CORRE E EEE FOE He Hee eee eee eE ER EES 1,641 650 et eeccecees 1,551,860 
Consumption from Jan. 1 to June 4 ..ccecesseeees 1,590,658 se.ccrrerees 1,587,432 
These figures show :— 


An increase of imports compared with the same date last year of...bales  +6€,520 
Anincrease of quantity taken for consumption Of ..........cccesecrerserees serene: 
IIS Se SRIIIEE UNE OE Sostacpetenptsctncsaeccocceoececenssesce’ Scores teneaestp 
Au. increase in stock of ..... 40... 89,790 


sees eeeee eoeee 


In speculation there is an increase of 24,360 bales. 
The imports this week have amounted to 3,803 bales, and the 


eenee 






qoniay of American cotton reported at sea for Great Britain 
(including cable advices to date) is 75,000 bales, against 30,000 
bales at the corresponding period last year, 


The market continues quiet, without change in prices of most 
descriptions. Owing to the holidays the sales represent only the 
business of two days. Sea Island has been in limited demand, 
without change in prices. In Americana moderate business has 
been done at rather easier rates, and quotations are reduced 1-32d 

rlb. Brazilian is neglected; quotations show no change. In 

gyptian the business is not sufficient to test prices, and quotations 
arenominal. Peruvian is in very limited request, without change 


There is not much to record in regard to the iron and steel trades 
this week, since in most of the districts covered by these industries 
Whitsuntide means the better part of a week's holiday. The 
Glasgow warrant market opened firm cn Tuesday, with prices 
marked about 34 — than on Friday. The dealings have been 
fairly extensive, and the price is steady. To-night’s quotations are 
= es cao - » a 8d one month; sellers, 1d 
. in Connal’s stores: a ; 
to" 119,080 tone asgow, 282,311 tons; Middles- 


: Ace 
- Our. Middlesbro’ correspo ent writes on Thursday :—Our'pig- 
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business has been done ; prices are without change. 

‘* Futures.”—The market continues quiet, and the closing values 
show a decline of 3-64d per lb from last Thursday’s Circular rates, | 
The closing values are:--Delivery: American, any port, L.M.C., | 
June, 3 52-64d; June-July, 3 52-64d; July-Aug., 3 53-64d; Aug.- | 
Sept., 3 54-G4d to 3 55-64d; Sept.-Oct., 3 55-644; Oct.-Nov., | 
3 55-64d to 3 56-64d; Nov.-Dec., 3 56-64d ; Dec.-Jan., 3 57-644; | 
Jan.-Feb., 3 58-64d ; Feb.-March, 3 59-64d; March-April, 3 60-64d | 
per lb. ‘The following transactions have taken place in Egyptian | 
and East Indian—Delivery: Egyptian, F.G.F., June, 6d per lb. 
Shipment: East Indian, Tinnivelly, F.G.F., June-July, c.itf., | 
8 15-32d per Ib. 

The amount of cotton forwarded this week is 31,170 bales, and 
actually exported 4,033 bales. The decrease of stock this week is 
400 bales. The sales (two days) amount to 16,710 bales, of which 
100 are on speculation, and 680 declared for export. 

Whitsuntide Holidays.—The cotton market will be closed on 
Thursday, Friday, and Saturday next. 


MANCHESTER, June 6. 

During the interval business has been largely disturbed through 
the holidays. The Eastern mail, delivered on Tuesday, has not 
assisted matters, and advices from Bombay and Calcutta have been 
far from encouraging. In fact, at the bazaars grey shirtings and 
other ordinary goods are selling at less rates than can be secured in 
the Manchester markets. Beyond moderate sales in prints and 
various fancy goods, nothing important has gone through on the 
India side. China wants appear to be supplied, but 104 shirtings, 
Mexicans, and T’cloths have sold to a moderate extent. Levant 
and Mediterranean markets have taken miscellaneous assortments, 
though not often important. For home houses it is difficult to 
describe the position. No doubt as wants arise requirements are 
at once secured, usually on terms slightly below current rates. 
Export bundles worse to sell, and concessions have seldom 
induced increased buying. Cop yarns of twist and weft spun from 
American cotton are pressed for sale, and in view of increasing 
stocks, the tendency is decidedly adverse to spinners. Two-folds 
keep well engaged, and although the demand has lessened, prices 
are perfectly steady. 


(I.) Comparative Statement of the Cotton Trade, 











‘Pp ri oe, | Previous Weeks in 18¢5. 


re | Price |Price, Price Price, Price, 
js,| May | May | May May’) May 
80. | 23 2. 





1895. | 





| ~)} me) & | 
sdisdisd dis disa 
Raw Cotton—Upland middling...... perlb. © 33 0 33 0 33% 0 33} 0 342 0 3§ 
- Ditto, good middling ...... 04. 047, 042, 0 34g 0 325 0 33 
_ Pernamb:co fair ........../ 0 3+4 03) 0 33 633 O 8] 0 BY 
— Ditto, good fair ..............) 0 44:0 42 0 44 9 4 C31 038 
Yarns—No. 40 Mule-twist fair, 7nd quality, 07:0 7 +O 6 0 68 06% 0 64 
— No. 380 Water-twist ditto O 63:0 63 C 68 06% 0 6§ 06% 
26-in, 66 reed, Printer, 29 yds,4lbs20z3. 3 0'8 0'8 0 8080 80 
Q7-in, 72reed, ditto | 5 lba2ozs. $ 0)4 0404040460 
89-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 Ibs. 4 023.....00.+ score ccvesecssee & TH! 5 7 5 7% 56 5 6 5 6 
40-in, 66 reed, ditto, ditto, 8 lbs 19 ozs ... 6 6,6 446 446 3 6 3 6 8 
40-in, 72 reed, ditto, ditto,9 Ibs 50z3 .. 8 0,79 76 7 4,747 8 
89-in, 44 reed, Red End Long Cloth, 36 | | 
WE WINE noctl-ioisies ome) diodes @ Ue O' 6: 8618's 84.8 


(IL) Comparison with Previous Years. 





Corresponding Week in 























| Price, 
i—_ iiteoiina , = 
1895. | 1894. | 1893. | 1892. 1301. | 1890 
s d sdisd sedis disd 
Raw Cotton—Upland, middling...per1>| @ 33 | 0 475) 0 43) 94%'0 48 4 € 
— Ditto, good m ddling...... O 4s.) 0 4&0 49,6 45 2 Sie 0 
_ Pernambuco fair ............ 0 31g) 0 45,0 4 oat o fie ots 
-_ Ditto, good fair wu...) 6 44 | 0 dys) C 418) O 45%) 0 51%! C 7 
Yarns—No.40 Mule-twist,tair,2ndquality| 0 7 }0 7)G 8/0 73/0 84/0 
—  No.30Water-twist, ditto 0 63) 0 63 0 a 0 7/¢ as 
26-in, 66 reed, Priater, 29 yds,4Ibs2o0zs.| 3 0 | 3 44) 3 748 6| 38104 4 1 
27-in, 72 reed, ditto, 5ibs2oz3./4 0 14 2)4 3/4 8/49/51 
39-in, 60 reed, Gold End Shirtings, 374 | | 
OG OE cceceerscsoss ~eeante ines 16 7} |510j}6 6)6 6/7 O17 4 
40-in, 66 reed, ditto, ditt>, 8 Ibs 12 ozs...; 6 6 | 6 9/7 43/7 rt 7 ore 8 
40-in, 72 reed, ditto, ditto, 9lbs 5 ozs...}8 0 | 7104/8 6/8 43/8 10})9 14 
80-in, 44 reed, Red End Long Cloth, 36 fe cae Be | oF | 
YG, 9 IDG ...ccscesceeee Dad cheomtcenshgees 47; (4 7h 4105/4 79 5 3/6 3 














THE WOOL TRADE. 


The wool markets still continue very quiet. There is very little 

, and buyers are able to supply their requirements at rather 

lower prices. The new clip comes = hand slowly, and prices asked 
growers leave no ma for staplers. 

Our Bradford een ‘allies on Thursday, says ;— Whit- 
suntide is the great holiday of the in the West Riding, and 
always interferes with business, all the mills and of business 
being closed for nearly half the week. But the interruption has 
not been serious, and work is already in full — Manufacturers 
are all busy, and spinners generally are well employed, although a 
few of them who cultivate the knitting and hosiery yarn trade are 
rather slack. Prices do not change except in the case of mohair, 
butare very firm. In the wool and branches, however, it is 
different. Donia had receded to the lowest point last week, 
and now merinos are quoted at within a farthing of the bottom. 
The quantity of wool in sight for the next sale is apparently suffi- 
cient to allay all apprehensions of enhanced values, and users only 
buy asthey must. At the same, time it is obvious that the rate of 
consumption is enormously greater than it was last year, and the 
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‘in quotations. African still neglected. In East Indian only asmall | amount of wool which had acoumulated during 1893-4 must have 
| been larger than has been supposed, or stocks in hand must now be 
_ Very much lighter than usual at the present time of year. Anyhow, 


the market is easy, with no indication of any speculative inquiry. 
Mohair has not made any further advance here, but 20d is being 
asked by dealers, 





JUTE, FLAX, AND HEMP TRADE. 

Reports of the Jute crop continue, on the ‘whole, favourable, and 
sellers do not seem disposed to realise at prices named by bear oper- 
ators. A limited business done, including 1894-5 crop, at £11 10s to 
£11 17s 6d, in dock, for Hamburg. In Dundee Jute goods meet with 
pong more inquiry, including yarns, but the markets generally 
quiet. 

Flax remains slow, and as importers do not press sales, prices 
—" almost nominal. Riga crowns quoted £16 10s to £18, c.f. 
and i. 

Manila Hemp does not sustain the ene tone lately quoted, 
Fair, to arrive, distant shipment, last sold at £18 103; and brown, 
£14 10s, c.f. andi. terms. The London landed stock amounts to 
39,250 bales, or larger than usual. Receiptsat the Manila shipping 
ports last week, 19,000 bales. 





POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Public sales have not been fully resumed, and the markets are 
influenced by the holidays. The tone generally remains steady. 
SUGAR.—A decline of 14d to 3d has been accepted for Beet, at 
which speculative business of very moderate extent is reported, 
with some purchases of ready sugar by refiners. The stock in 
Hamburg is still exceedingly heavy, and far in excess of last 
year’s, while the visible supply in Europe shows an increase esti- 
mated at about 780,000 tons. Prices are, however, lower than usual, 
and the decreased sowiugs so far indicate a production for 1895-6 of 
700,000 to 800,009 tons less than the present season’s, not taking into 
consideration the weather between‘ncw and the autumn. Cane-grown 
has been inactive. A few public sales are declared for this day, 
chiefly crystallised West India. 


Imports and Deliveries of Sugar into London from commencement. of the year to 
June 1, with Stocks remaining at the latter date. 
1896. 1894, 1893. 


1892. 

Tons. Tons. Tons. -—S_—‘ Tons. 
RIOR ¢ scvecineschadisiensicosates t » 105,600 103,900 . 122,000 
Delivered pasthaadioiiiannian 900 93,900 .. 98.000 123,700 
SRN S cccdiscbicuhsnaencndbsemrtacuenes 22600 ... 27,500 .. 30800'... 39, 
Stock United Kingdcm ...... 94500 .. 78,600 .. 97,000 . 120,300 
Cane Jaggery, per cwt. ......... a te a OO ... 146 |... OR BAS 
Crystallised West India ...... 12/014/6 ... 14/0 16/6 .,. 20/6 22 16,0 19/0 
Beet, 88 per cent., f.0 bD......00 sath ay or. 19/ 13/3 
Java atloat, No. 15 to 16 ...... 12/0 .. 14/314/6 ... / 15/3 15/6 
Tate’s cubes, No. 1 .........+ 16/ 19/0 25/6 20/3 


Refined has been steady. At easier rates a fair business done 
in pieces. Yellow orystals sell at 12s 9d for fine. Tate’s 
cubes remain at 16s. Granulated weaker, but Foreign now better. 
French crystals, No. 3, 128 14d to 12s 3d; distant, 123 44d, c.f. and 
i. Paris cubes meet with slow demand. 

Beet.— Ready 88 has been sold to refiners at 10s, f.o.b. Specu- 
lative prices close 103, June; 10s 3d, July; 10s 3d, August. Next 
crop, October-December, 10s 74d; January to March, 10s 1(4d per 
cwt, f.0.b. 

RUM.—The market is inactive, with a stock of West India here 
amounting to 18,900 puncheons, nearly two-thirds consisting of 
Jamaica. 

COFFEE.—Business has been upon a small scale, by private con- 
tract, and the Terminal market for Brazil is weaker in price, with 
a dull tone. Public sales commenced yesterday, when some small 
parcels Ceylon brought steady prices, also 601 bags Kast India. 
Neilgherry, 95s 1d to 103s 6d; small and pale, 89s to 933. 144 halt- 
bales Mocha part sold, at 110s to 110s 6d, for fair long berry. 73 
barrels 79 bags Jamaica went at 82s to 93s 6d. 1,875 bags Costa 
Rica sold at full prices: pale and fine ordinary, 87s to'91s 6d; low 
middling to good middling, 93s to 978; and @ few lots, 100s 6d to 
102s 6d. 2,366 bags Central American included Guatimala, at 

7s to 83s 6d; five ordinary, 91s; Salvador, &,, foxy, 858 6d to 
87s; fine ordina * low middling greenish, 90s td to 93s 6d; 
Columbian, 92s 6d to 94s. 
i "a Galt, 
Closing Prices at the Produce otal wr “Sept.Nov, Deo Mar 
Fair Channel Rio..........0000-++2s000s onc). oy es t be 7 
cocoa.—Public sales will be held next Tuesday, and the oy 
advertised at present moferate. A quiet tone the marke’ 
and the stock has slightly increased. Few sales have eae 
by private contract, chiefly in Foreign, partly at 60s, for Ar 

TEA.—The first steamer, “ ,” with new season 8 mas 
is expected to arrive here on the proximo, or & day or two later. 
Shipments to this country were up to date of test wa 
considerably smaller than in 1894. Russia-has taken a great 
more. At the first public sale since the eng ps “oe 
Ceylon went at steady rates. Pekoo soachong, Cf = itey'2t, =F 

Total Imports and Deliveries of Tea , 16854. iss. 


ae ne BONOT22D ne PASSO SAB. 251.014,300 
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Stock SOO eee ee ceeeeesenresee eEnee e98R Cet TEE 67, ao 12,45 bee . 
were ee the same time 
later ‘ 


The deliveries of,Tea in May 
due to the tide holidays, and the 
cotucdel’ tafe’ claewantes ee oe statement of the 
that month. 
Government early in hes a Je, and the market is 


weaker. Quotations of 
week, with a quiet tone, 
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BLACK PEPPER barely maintains last week’s quotations. Sales 
include 130 tons Singapore, to arrive, at 2}4d to 233d, according to 
position, and the market is unsettled. 

WHITE PEPPER does not improve. With a stock of nearly 3,400 
tons here, 50 tons Penang have sold on the spot, at 34d per Ib. 
There will be public sales next week. 

CASSIA LIGNEA.—800 boxes reported sold, at 32s per cwt, cach. 
The deliveries make progress, 

CLOVES.—The stock of Zanzibar continues to increase, being now 
80,000 bales, but the present low prices do not lead to a sustained 
demand. July-September delivery last sold at 34d per Ib. 

FRUIT.—Trade has been at a standstill, The stock of currants 
is large, and crop reports do not attract much attention. Raisins 
are without change, Sultana; boing quiet. Valencias sold to a 
moderate extent. 

NITRATE 80DA.—Cargoes off the coast quoted 8s, the market 
being uachanged. Liverpool prices steady, at 8s 3d to 8s 45d per 
cwt. 

INDIGO.—Declarations for the quarterly sale, commencing on the 
8th proximo, are now 4,350 chests. 

SHELLAC has beea more in demand, and prices are again advanc- 


ing. About 2,000 cases TN second orange, sold for delivery: June, | sheet zinc, rolled at the London Mills, one-third part sold, by 
128s ; August-September closing 134s to 135s. 500 cases, to arrive, 


| auction, at the advanced price of £17 15s per ton. 
: at 122s 6d, c.f. and i., May-July shipment. The stock at the end (Continued on page 768.) 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistauce of an eminent firm in each department. 
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of May was further reduced to 23,600 cases, 
37,800 cases at same = ~ the five previous 
DRYSALTERY GOODS.—There is not any feature in th 
_ — = ne gambier continues a small. 150 ee 
arrive, May July shipment, at 21s 3d to 2is6d. Turmeri 
Stock here oiinenia. a 
METALS.—There is noS any improvement to report, th 
being free from excitement. Tin declined, the vieible ae 
including that of America, having increased to 27,500 tons. 
Realisations and a continuance of heavy Straits shipments 
caused depression, and a good business reported at £63 28 6d to 
£64, cash. Three months quoted £43 12s 6d. Banca, 398. The London | 
stock at the end of May had increased to 11,340 tons. About 3 800 
tons copper soldonthe Metal Exchange at irregular rates, from 
£43 15s down to £42 163 3d cash, Three months at £43 5s to £43 7s 6d. 
English, £45 15s to £47 5s. The limit of exports from Amer‘ca is not 
so far generally arranged amongst producers. Here the market has 
been steady, Scotch pig-iron has slightly recovered in price, with a 
better tone. Finished iron remains about the same as before. No/| 
change*has transpired in quicksilver, and the advance to £7 10s b 
the importers last week is maintained. Spelter is inactive, wi 
buyers at £14 17s 6d. Soft Foreign lead steady, at £10 103. 120 tons 


against an average of 
years. 

































































i LONDON, Faripay. DRUGS—(Con.) s d s d|METALS—BCopperé s £ 3 SIuK—({Con.) sd s d | SUGAR—CauUsHED—(Con.) 
ARROW-ROOT—per s 4d 8 4 | Oil, Cassia....perIb 410 6 0 | Eng. Tough p.ton a6 0 46 20 | Jungypoor& Comcly 0 0 0 0 | FrnchcrstlsNo.3c.if 12 14 0 0 
: St. Vincentcom.tofn 0 14 0 4 BOO wis cesscae 64 6 6 Best selected...... 4510 47 5 | China—Tsatlee,Supr10 6 0 0 ssian crystis,c.f.i. 0 0 12 3 
00COA—duty Id p.Ib Peppermt. Hothks 9 9 0 6 ED <osseeseaunt 52 0 53 0 Tsatlee4&5...... 7 0 10 3 | German Granulated. 12 1440 0 
: fai Opium, rky., fine.. 11 0 12 6 Chili and g. m. b.. 42176 43 0 Blue Elephant.... 9 0 0 0 | FineFch.cubes,f.o.b. 14 9 0 0 
Trinidad grey to fair Rhbrb.,China,fr togd I Taysaam Kahing.. 7 0 9 0 | BEET nf.o.b 
percwt ........ 40 0 54 0 | Bi or \ ee rtoed 1 0 3 6 | Iron, per ton en om 08 et g.. —Germanf.o.b 10 0 10 1h 
Good to fine .. 55 0 68 0 _. enerey oF 01810 pare, aes British.. 2” cB Non ag stteeeeee : : 0 0 0 | TALLOW—per cwt. s d s ad 
Grenada ............ 9 8 8) crane ee, 8S OS) eee... 220-0r0 co 636 | on 30 8 Ol Petersen. YC....48 0 0 0 
Good to fine ...... 30 47 0 | Oe Ohi ee eg | loops bcpisaisenes ,e eu came sneseeer o 00 Australian mutton 23 0 25 6 
Ceylon, good to fine 54 0 64 0 | Galle, C ne pe aut s .e 0 | See: se teeeeee PPB ae 8  pecemndancanpene - 0 0 0 do beef .. 21 6 22 6 
Guayaquil Aribaine +7 oo 0 | furmeric, Bengal <. it 0 0 0 | Ralls,ditto -- -.. 315. 0 0 | Ttaln-RawitairMilan 18 6 0 0 | gTQVB veces me 98 
senassevennnas adras ............10 6 13 0 | doSteelatMdlsbro 3126 0 © | Organzine-Fairtogd 18 6 0 0 | TAPIOCA— 
serene ee Gambier, block... 239 0 0} Sootehpiciren, cash 0 0 43 ¢ | frams-Milan 3thrds 15 6 0 0 =. 5. Bake, oem a0 A ; e He 
ylon, en ite to tine.. 26 0 3: i ek -Pepprbkpib «sit en eee wew ee ; 
Middilugtotine . 99 015 9 | DYEWOODS— 2s 6s\| aa... .66 53| ne TARStockulm,pbi 15 6 0 0 
PETIA ... 4... 00% Brazil........ perton 0 0 0 0 | Lead—Eng.,pigp.ton 191261015 | ginganore * rehangel ........ 0 21 
East India, plantion. 92 0 108 0 | Fustic, Jamaica .... 410 415 |  Forei aot. 1089 i0 10 Singapore sapere. © z . - TEA—duty 4d per Ib 
Mysore, inec to bold 92 0 110 0 aa 000 quicksilver pr.bottle 7 8 7 10 Siam gapore.. oso 4 Congou, ord. to fair 0 3 0 64 
mnest marks 1,108 0 1m @ | _ idan Weed ...... 910 9 0 ltr., Silesian pr ton 1417615 0 Penang... * $34.9 3h) Mediumtogood.. 0 6% 010 
Singpr.. picked Bally 0 9 © © | LogwoodCampeachy 8 0 815 | Tin, Buglish, ingots 6710 0 0 | pimente. oe i Fine to finest .... 1 1) 2 0 
Mocha, mixed tofinetto 0116 0 | “Fog cg Peachy 815 0 0 | Dodo, bars ...... 6310 69.0 | Gj ~s--- --2-- O 2% 0 26) Souchong, com.togd 0 42 0 8 
Jamea.,lowtofn.ord. 73 0 90 0 Jamaica .......... 60 64 MINS oxsrcanasve 63 5 6376 een. eyes i NE «... sees eaves 0 8 19 
Low middg. to fine 9 0121 0 | Red Sanders ........ 4 0 0O 0 | Tin plates, per box Do _ Seasuanrer’ 0 ; 1 2 | Scentd Orange Pekoe 
pee ee SS Sef | Gagan «.....-----000 9 0 110 | Coke, 1G.,f.0d.. 9 6 10 3 | QastaLimeaunwhd Ss 6 Sho ante e- $ tt ¢ 
Centl. American .. 8 0 92 0 | BLEPHANTS' TEETH—perewt. | Aivinong per ton, 31 19 32 0 | Cigtes—Zauzibar .. 0 34 9 38] Hyson, com:'tofair.. 0 4 0 6 
Good to tine ...... 94 ¥ 105 0 Flax & upwards 55 0 66 0 MOLASS-8-W.L pet 0 000 os so esese-e O G6 OD Good to finest .... 0 713 
Bory, Leeerivtlone eo o | pertonett, © * © *|OLWs—Fish— ” 6 5 4 8 | “Ouchincnt ”.... 65 0 95 0 | Gunpowder ........ smile 
Breet Ric, aang’ ter Riga ZK. .......... 27 0 28 0 | Sperm,crudeptun 33 0 0 0 Do rough... 35 0 20 9 | g7ond Cofmest .... 0 1 8 
acd tettolew aap ts @ 6? es abeanenbees oo: a aa Ee cerc erase 17 0 18 0 D es 4 Indian and Ceylon— 
Good Ist tolow sup 75 0 0 SEED 0050 serene 2 0 2519 | geal BS cc cccene 22 0 23 0 o washed .. 37 0 40 0 Bkn and Faunin 0 4 0 7 
Fair togd. chanuel 72 0 74 0 paterebare Bejetsky 25 10 29 10 <t ange Rena 1910 0 0 Bengal ......<.-00» 27 0 28 0 Good to fine.. 0 8 010 
Pemmcntelevens $ 0 = 0 a, = ba ‘ ‘ wink... 13 10 13 10 | ee nl oscesesens 00 00 Broken Pekoe .... 0 7) 010 
Bantos vood avrge. 73 0 75 0 | Currants ....daty2s 8 ds Olive—Spanish...... 37 0 0 0 ensica,low Gord. 63 0 60 © Dogood to finest 010 2 9 
Patras ....percwt 15 0 18 0 : Do mid. to fine 62 9 100 0 
CHEMICALS— s dad Vosti 18 Sicilian .......... 00 00 ¥ Pekoe Souchong.. 0 6) 0 8 
Acid. citric....vertb. 1 18 9 0 | Qaiplsee ---0-0-2-- os 2 Levant. .0..00.. 33 9 Bt 0 Laer fe poe, sood to fine O 1 8, 
TIC cccccccccece O BE O Bhi Bua: nse ere ogadore ........ 33 0 33 10 lit. CKOC ........- ore 
DS es 0 380 ~0 cite nmdieck 6 0 12 © jan Linseed, pton 20135 21 0 Comal to medium. 14 23 Do good to finest 0 9 2 0 
Tartaric, English... ou 0 1h Raisins a aa o 00 Rape, refined Eng. 23 0 0 0 tes—percwt. ..25 0 33 0 | oR ER—Timber& Hewn 
ye 00 cosh Brown, English .. 21 5 2i 10 o - i 
Alum, iump&gnd.pt £5126 £6 5 } moar) ove = : c . Cotton seed, Crude 16 0 li 5 =. Rum, dty. p pf. gal 11/4 ees 0 70 8 
oe a oe ae oA Fine 0000 Onsen nat, Ceylon ., 22 15 = J bd 0tCSOP. 2023 Pitch Pine Timber 39 0 55 0 
- 2 ee Bye ee PL cwiniowsce 05 24:0 24:15 . nae ae ee F. 
guuigeete.-....., CWO) Sitene co. at 8 a 0 | Palm (Lagos) 22.0223 0 9 0 | pomecamattears £2 2 8 | CMa ine Inge 82 8 105 9 
ce TT 130 1 6 eee 0 00 Petrolm Oil mor cers me Leeward Isl., prf.. 011 1 1 — — small @ 0 
persibs 05% © 55) BT anadMauritius 0 9 010 | Quebecoak ........ 115 0145 0 
Ashes, pot per _— 23 0 09 noes, 5. Michis pe ; : $ 2 Oil Cakes, Lusd. Eng oa me apr ry 2 2a aoe a oniaunnes 565 0 95 O 
Pearl do be 40 0 0 0 Tisha & ¢.Ubecich 10 © 14 0 EPO siwnccnce 615 6 9 y oN v per proof gal. ndian teak ........ 200 0320 0 
Brimstone, Roll... @ ¢ 8 0 | piisbn&s.Ubessch 19 9 14 0 | american "...2... 510 8126 No. Vat. 14 3 14 6 | Endian bee isticube 60 0108 0 
pect ‘6 aoe z . 8 0 Lemoes Paieme pbr 6 0 10 0 Oil Seeds— “te en 1888..12 2 12 4 Deals & Sawn & Prepared Wood. 
ao ene Oe 0 2 9 | Messina, selected.. 9 0 23 9 | Lnseod,LaPitaaft 35 6 33 ¢ | Ist brands | 138)-- 11 8 1110 | UN ay betes, stiz5 0 7 0 
mal r, ts rib 311 : Malaga, half chests 0 9 0 0 Bombay pr4iélbs 39 6 0 0 inhhds } ae 10 8 1010 Swedish, good... 910 15 10 
C veut » Sabi +~ 27 0 . Nuts—Breelona,p.bg 19 6 20 0 Caleattaprélolbs 39 0 39 3 oe 72. 3 Common...... rd OD 
odine nets — 09 0 ° GUTTA PCHA—fine 8 dos d »Ferozeptidib 32 6 9 0 | Qorn spiri fay pa tctan Russian -9o 8° 
Pot ah bi one rib 0 0 4 Genuine 39 46 Calcutta, brown 0 0 0 ¢ 8 irite f < 4-1 y 123 12 4 MMO cin ouncdew 70 810 
eee re a) st Ren : PLUMBAGO— ait opirita, daar pd 1s 6 tet Canada, Ist pine.. 14 0 24 0 
WE oeeveeees HEMP—Perton £8 £ 8 | Ceylon, lump, prewt 10 0 16 0 pirits, duty pd 13 0 15 6 — and —.. 12 0 1710 
Pirariodate ...... 1 6 11 9 |S Petersbg., clean.. 25 0 0 0 | P OVISIONS — German spirits .... 0 8) 0 9 - m—-.. 6s 2e 
8 — eee ae . . i Manila, fair, on spot 19 0 19 10 | Butter—Colonial.... 74 0 82 0 Be - oa American s ruce.. 6 0 10 0 
Precipitate..-per Ib 32 00 JUTE, good to fine.. is 10 16 0 Friesland frsh, fine 67 0 77 0 English a. - S . s : Pitch Pine Planks 10 0 12 15 
=oes air ....-.6. 9 QQ 13 0 | dJersey..... er ease = 
Bal-Acetos ....perlb 0 5 © 5h) Qoir Yarn, gd. to fine 15 ° 3s ° Seomnatis 9 ° 93 ° Nitrate of Soda _....8 3 8 6 Datecdck, oft. stn . ° 
Sal-Ammoniacprewt 37 0 389 © | “QGommontofair ..11 0 1410 | Danish............ 80 9 $6 9 | SHELLS—M.-o-P. per ewt. Staves-Baltic p millel3) 0 Ny 9 
a Bicarb.,per ton £) 0 £7 5 | HIDES.OxkCowp.id » a 6 d | Brittnyrolisdosibs 10 6 1; 6 | Mauila............48 0 310 | New York pipe .. 25 0 
Merten cs 0 tho | Batted BA&M.V. 0 6 9 8 | Baconsngd.—Werfrd 45 0 57 0 | Maccassar ........£6 0 £7 0 | TOBACCO— 
---+ De Grande ...... 0 5 0 7 | Limerick 5 0 00 a £5 0 £6 16 duty 382d perlb s ds a 
a er eS 90 Australian .. © 33 05! Oork......... 0 60 0 - Australian .. .£5 0 £6126) Ohio, per lb bond .. 0 4% 011 
aoe ee SS SUE tncanancee’ at © 5}| Continental 0 5 0 | BUGAR per owl” £426 £415 | Virginia leaf ........ C 4 12. 
Sani” Dry—B.A&M.V. 0 5 © 8 | Hams, York .... 0113 0 | Brit W Trlin aes — stript...... 04 1 0: 
—— poy a vo pan ahhen shee 0408 RRR 010 0 | ~G oie 9 0 13 0 | Kentucky leaf...... 0 4 0 8b 
s&s EEE: nesneteiee - 0 4 © 8 | Lard—Waterfrd and eetig en tans. seu 6 — astript.... 0 # 08 
2.3.2 % Zanzibar... .... 0 & 0 52 Limerick bladder 60 0 0 0 | Mroritingerystaling §5 9 13 9 | Negrohead—duty 46 0 6 1 3 
ces East India...... 0 4 10 | Cork & Belfast do 54 0 60 0 mma 9 0 © © | Columbian leaf ; 
0 1 op| Degsitd Mauritjus 0 3) 0 5 | erkin & keg, trish 48 0 61 0 | g Ma: 2D 8.8 duty 38 6d prib 0 1h 0 @ 
eden ens 0 te v.. £5 6% American and Can 0 0 0 0 yra gioer Savoeeens 8 0 10 6 avanna..........- 22s 2S 
eo 2 ee Cape .........+-. 0 8 © 73| Pork—Amer & Cana- Qusensiand syrups.; 8 9 9 0 |  Gigars,bnd. duty és 6 0 35 0 
ad I nesenene ee HOPS, English pewt £2 0 £5 0 per bl ...... 00 00 ny crystallized 10 0 14 0 | mop pNTINE,pcwt 22 6 22 9 
phur flour ...... ® | INDIA-RUBBE ib Beef—Amer. & Gana- Penang, Gr.andcrys 0 0 9 0 » 
Vermilion, Sng pib 24 0 o | INDIAR a-90 ii dian, pertc ...... 0.0 0.0 | gNativebrown ..., 76 8 0 WOOL—English—per pk of 240 Ib. 
COCHINEBAL ..... . 2.4 Saree oes Tenge 2 2 aeieon Lil 40 0 60 o | Madras, native...... 0 uv 0 0 Fleeces 8. Dn. hggs £9 10 £10 10 
OOTTON — INDIGO — per 1o- 24) “Canadian .....7.5 38 0 48 9 Jageery, Cane .... 7 3 7 6 Half-bred hoggs 910 10 6 
Tinnivelly cf. .... 0 3%0 0 | INDIGO per lo— Gouda ....2°°2°215 28 0 40 0 | Manila Ho tlo...... 7 8 3 6 — -.weners 8 8 8 
COALS— Be 1, good to fine 4 8 6 3 American onsen 6 44 0 Siam & Chi s white 7 0 7 6 Kent fleeces cae 
a New Zealand." 38 9 na white 0 0 0 0 Sth. Down ewes 
Best, perton........ 196 14 6 - to —— 4246 C wine 42 0 Low to liow 00 00 and wethers.. 910 10 0 
DRUGS— en ordnry. : : 40 open chtr..pewt 6 10) 6 13 Low to wn 00 00 Leicester do.... 9 9 910 
Aloes, Fine B.L. p ctl10 0 180 0 aire elore .... 2 .¥ Moulmein ..... $ iot $0 Java, greyand white © © 0 0 | Colonial—per Ib. sds ‘ 
Care, food to fine 4 6 35 0 | eX scodtotcs 32 2-2 | Bassin... 8 OS 105 | PEEPS gens noes vse 9 0 0 O | Vic.—Fleecesuper. 1 3 1 & 
China, star 70 0 0 0 Gealentetead ail 8 848 | Neoramcte..22°77°7: 60 00 Syrups siised 18 8 38 9 | Soouredgvod .... 2 3} 1 ih 
per'lb 9 0 0 0 anes Field Siam,c.f&i.. 6 0 0 0 crystallised 11 € 13 © | Scoured average .. 1 08 5 6 
Sea's sven OD ® ° SATHER Ib. ROSIN—Amer.,com 49 0 6 Joc ~~ peneeveed | é : ° Greg [PS oa 1° 
Baty Salers... 22 3 sh battele eee Ot 2 8 |g Fine... -----.-., 8 © 9 € | “Guba, Centrifugal. 0 0 00 | Grenyavernge 7, 0 O07 
‘ ° 12 26 flour(best).... 7 0 7 3 280 0) eS 
* pre © © 170 0 | Forgn. butts 1623 10 1 4 | SHELLA owt Reriss0—London N.Z.—Scoured avr. 0114 1 0% 
gis 30 40 te bE 2 8 | Orange, good to fineiss 0 145 0 Sie 88 88 aversge .. © Sf 
-» 10 26 Aus.&c.1435 010 16 Seoond............193 0133 9 Ret ES +++oce BR D..e © cap -- § 6 
scconds.. © 3) 0 1) {Skins 3035 1 4 2 3 | Garnet, AG..." 7" 20 0 0 A: soon BO O @ average... © 
Benjma. 8um. ©% 112323 ee 0135 9 | Granulated ......13 0 14 3 | Greasy a wees 0 63 0 
sat O32 ¢ | 30 61018 Sytem certngd ois o | Orystals 3616) N Ou, OF 
+ $3 0 SS 0 | Dresmug Hides..... 0 8 1 8 | Bticklac, Siam ....0°75 0 90) Tele UU ee em ay 
- 39 49 oo 10 Causaeo—f.o.b. in Holland 00 0 
3%.e ae 08 14 , 28 » bage.... 13 9 9 0 oo 
09 19 9 9 9 | French tonves, fob. 13'S 0 0 ohos 
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London Stock Markets Price Current, 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. 

Dividend a. ee ee ee ——————_—_——_—— J} 

Due Name. Prices. g. Divi- nw. (Be | fext oan 3) o 
, ntil 1908, § Name ’ alam & = a3 Name: ‘piesa & i 3 Ww a 

% wi ‘= ‘@ Prices. am af |e | 4 Elzk ame, | 

Quarterly. then 3 “red. 1923 +106 ¢ me. 5 ' | 

De .-|_ _Dofor Acct July 1 2 € = a RS ey . eee be | 

Do ee vee eectorsoes jot, 8 ($ City of Winnipeg Debentures|1914/103 10 Avr Oct —| Deo | Do Sgerlin war lt Noy a ei ie 


‘4 $ret aie (N. ar Bd. Gtd. 1925 106 T 








- 1906 : 
ie aa 1} Loans Stk. Tel) ik as ; wy (N. Z Harbour Bd. 1929)123 25 


Do grtralinsy 31 33 | \OF. Oot.) .. | .. 
b & Brad. of Works Debs 1921114 6 day Nov 





ah SU a AAAI i I RR en ean a 
“ ~ ’ - sane ~ 


oF Aug. .|Aunts. 1908(Red sea Tel) 


33 
seh § s dene. 


























Mar. Sept. Exchauer Bills, Sep. 1:% par’ Sep|5 | Melbourne tiarb, Trust Lone 1908|408 14 3) rDwe! Fonte I an )% 8 trem. Sais] 22 | 72 \Dutoh ex 

snre Dec. ‘ Do Dec., I ea teens 5.33 Dar Ssp}4 | Do | eet aes {as 103 6 *| | Gold i Benda T2k % 12 guilders... 2+| 93 96 

Apel On. Canada. tatat | BE agg ay |W Og Tenmnge rank tnd 3 28 | Ju ty] Ba we | epee Sones | | 
* ur Bon seo | o sii 2 ! 

April Oc... Do Bonds 1910.. 113. 17 |76)' New Plymouth Harb. Brd..|1909| 03 6 BTiys and De 5 68 ey] APL» Ocd.| .. (GermanImp.Ln.3) +6) 7) 

April Oct..|_ Do Bonds 1913. igs 1 |3 | New York City (Ex. 4s 1d)....|1901|t10 16 | Qrtrly | 3b D.B i *°tyan July) 

Mar 3/3} De Gold Cou ee 1896} 95103 ° sage meal 83 s7 |/80. July Pur ttallan, ox: 26? § $89 88 








JneDec| 1 |P.orD., Do '83 Loan | 16 ¥8 tan. July 






















































































































































































| 
i 
Me 
i 
: Apl Oct; 1 |P.orD.| Do 1888 .... 48) 77 7 eo | ++ | Do. 18 ....8 # | 
; ‘Bank of Eng Stock | 0 | Quarterly} .. |. 
Gets nena 115 64/6 es ipl Bl FE Do W. of Minas a ved si" aot a 
a tock 8% red. 1948106 64/5 | Do Debentu .’ 1] 82 ee oe dee ft ME teens ar 
Fias” Boe | Do Debentares ............/1981| 83 84 . Railway ..6| 80 1 “to 0 OI oe oe 
re ae =: halo a tian 848 oe Debs. 10 52 si“ 6 P Eland asoneekencnn 1934) 82 4 | Qrtrly. P.orD. ‘acne i ee. «1 poe, ae : | 
GEE ctisnasevere * 108 5 ames ee 
CORPORATION STOCKS, 6 |3¢ Loute Cit ss95|i08 6 | Po-Ang; 1 | Nev. |Bulgariancai | atts RAILWAYS 
y.. z ig: 97} le 
(United Kingdom) _ 6 | Timaru Hard our Board Debs.|1914||°2 4 Jn sly.| 1, | Nov. | Do8.Mt.Bds 8 | 934 9} 
tl mawne taawea ann |. {0 | Wanganui (N.Z) Harb. Bd.../1906/:01 3 | Ja. Jly.| $ |P.orD. Chilian, 1886 4) 98 96 Onpimaar Smanus anp > Stocks 
Ameant BONDS, LOANS, AND Closng|* Westport (N.Z. \ Harbour B Bd..':926'106 7 | Ja. Jly. P.orD.' Do 1836 .... 4 os bs ge: 
TRUSTS. Pri * ne Ja. Jly.. P.orD | Do 1887 .... 4 Closng 
x Subject to Drawings. Js. Sy “Mar. | Do Gold’“éi 44 7 wp | Amount, Name. Prices. 
COLONIAL & PROVINCIAL J a. diy. | Sarlortbwe! oie: nd 3 ge nn ee -_—_—_—_—--- 
asl VERN a. Jly, orDwg Do'93...... 96 95 { 
6,700,000) Do 1919-49" ......... 2 ayjtoz 2 Gov RNMENT SECURITIES. Jue Dec! 1 | Api. |Chinese Redm. aaseartic Vous... . ee 7H] 
£85,200|Com. of Sewers (City... | June,1895..6) .. .. | git1'600) yocoaias foe tice”? ee 
| of London), 1906.. € MayNv| «| .. | Bot Bilver torso] Do ber oon: | at | 
1,978,900 Cor. of Lin. Bds. 95-8". vs tito 3 | | Loam, 18.. /112 13] s's98'o38] Do poy CO: Ord. ....| 432 6 
Bonds, 1912". ansienente 3102 4 Jo | = 8% {Gold ae 630,00 City and x _. = a o 
sil tant shige A 95 97 | Op ‘79. nNone\snce’79 Colmbian, 734} IT 19 anne |\vornwail Mineral ...... ;t a3 i 
1,910,931) | De do, 1947". . 3 1107 8 | 194,600\Ja. alii Brit. Guianain s 113 15 | CpMy91/ 1 | *Oct. |Cordova, Prv. Soeneee — London Cons...... “| 7 Tb ite 
foeinee Bradford, 1964* ... 3 /1Ct} 73 600,000) A Ap. & Oct. \Can. Dom. Rly | of,red.1919 6 | 15 20 4,927,920) ee oan ee Sogo ece | 66 68 
838,482 Brigtu vor. Red. 1946*.... 241110 20 | TD ncicee 6 |112 14) Cp.Jno1) 1 /*Jane | Do Bonds . 15 20] 19°579's50G oat te Ord. ‘oma 108 lv | 
1,102,012| Bristol Corp. Deb.Stk.... 3 123 25 [$572,100 My & Nov.| Do 1904-6-6-8 4/18 19 | Ja. Jiy. 1 | 1898 |CostaRica' A § | 31.36 920/133'Great N ee rd...) TB ¢ 
1,195,200|Cardiff Stock, 1936"...... 3$/1:8 19 |7,$27,000 My & Nov.| Do Insc. Stk 4/198 10 | Ja. Jiy.) 1 1898 | Do *B’ ...6| 3133 | 9 738'396 Great Nocthe Scotland | 93 :00 
376,00 Cheltenham, 9Ti* ...... 8 [1044 6: 2477.02 Je. & July| Do Red. 1910 4 ‘112 14 MayNv -. | .. | EeusdorNew®x 600219041 Do Deferennn come | t88, 16 
494,419|Croydon Corp. Tred.*.... Hy iat 23 [3,9€6,116 Ja. & July | Do Insc. = 4 /t12 14 |p dbasedgtos% | 26 2 | J 1s0.476| DOAT Arewy: Fy 
600,00°/ herby, 192 -.0* Mila 103 6 470,100 Sne.8 Dee, Do Dbentrs May Nv Sus pe Egy t. Onifd 4/103 3%) i'is9'975) Dp 4 A recy. no div. }| 49 at 
1,05,246|/Dublin Red. 1914 ...... 32)14 6 . \108 10 AP aa July shor. Pref 3i)10t 14 367,670 0 BX anti is pd By 179 83 } 
"419,40" | Huddersfield, twyan Oo. 3 iis 7 4,529,300/Jne.& Dec. Do doinsé i 3} 108 1 no ts De kas. Bek. i 03100 | "8'996,388 Highland, Ord Com ittag 
600,50: Hull Cor. BUM, 1943%.... 3h 122 a4 |, SS5c00 Je. & duly, Dold 1910-36 4 M8 13 | Ine Dee Par orDwe DoStateDom 44 104) 64 £386'013 full, Barusiey, bey dial ities 






2,302,056 | Leeds Corp. Stk. 1927... 1120 23 3, vii 1,000) Ja. & July Do Insc. red., 





} | 
$2 Oat | See, ee Pilea 86 8 a6 | foe a5 | 16,740,096 Lancashire & Yorks. Gon, |11¥ 20 























































































































































1,066,544 Do do > 8,116 17 | 1910-36 .... @ 113 15 939,900 Lon 4, Brigh ii 
’ HT 18 (0,928,82: Ja, & July Do red, 1038, 3 (102 34] Ta. JI Do 1838 ....6| 22 26 | 2989 od, Brighton, &e. Ord, |its 76 
ome eat + — i 1,30) ,700 Apr. & Oct. Capetoo dent) jk 13 | Ja why. Pur, 3 Do Fdg. Ln: 6 2225 | % ae Susi bo Do Phy D Direc no div. \ |190 43 | 
8,775, 7 anes Manchester Corp. ...... + 139 42 | 579,800 Jne & Dec.! Do 1879...... 110 12 | Ja. Jly.| Pur|orDwg DoCofParanng, 24 25 *593,306, Do Coa. Biehs one =e %) } 
hat Do Cons. Red. 1928... 104 6 | 474,400 Jne & Dec. Do 1881..... . ry 105 7 | Ja. diy.| & | Dec. Greek, 1861 ..6 | 345 54) 1) 960'999 on.Chatha as alt : 3 ' 
6127:97S| Do Red., 19s1* "3 or 8 |, £87,200\Jre & Dec. Do 1917-38 .. 4 116 17 | Ja. Jiy.| -- | Dec. | Do 18% -+06 Ste & 060,706) ok kena sie | 
900 yy oreeeeee | 08 15 2,208/026; Jue & Dec. Do Insc. 1923 4 1 18 Apl.Ost| .. Do Rentes .. 2 4 e 39, Lou estero,Cons.|17"4 9 { 
$33,980 Newenste Gory “*qeii:, 8° © [501,806 Sue & Dec!) DotnmSkess 4 118 26 | Jue Dec <. | Nov. | Do'SoP. Lari 6 | 33 35-| U0.005:24 Lond &8.-Western, Cons, 1924: 
" 9 reals inl a 18 |9.907,666 Apr.& Oct.| Dot? Cns.Inc.¢ 117 18 | Ja. diy. PurjorDwg, Do Beceey- 4 | 37h 84 1,875,030 pe ne oo oe 4 * 
ened We aerate estes * 33 25 6,070,426 Jan. &July, Do Con. Ins.. 34! us 16 Pur orDwe Do Fdg. '93 . 6| 32 34 0 Ve On eo cose] © i 
ra Do "irvedieiwabis 7 8 : = #4) "702,000 May& Now, Ceylon ; 9 riety. | Fi \Quatemals .. “s 1,338,360|Lond., Tilbury, &c. Cons./1:6 .8 f 
e ‘OCU Renner sh 3 1,076,100 Feb. & Aug Do Inscribed 4 its 0 Ia. Ji -] ‘Hawatian .. 100 ‘3 1,068, oa Man. 8h oe ‘bine. Ord.| 64 ee i 
104,000 iacenenah Cun 34111 iS 4 tas ove! 7s Nov an Anaeatoed Ae 3 c "#3 ne pas — 7 5 peed 67 i it i 2'213,020) Do Df antilavic od Pi} | re ’ i 
srcel een Ce Hib 34 |, ceorige Feb, Ane Jamaica inse, 4 [116 38 op. Jiy|'ue| + |Hungarian 4.300.010) Do London Exten, ...| 36 
saisgolehemield Lez, Red..... 30) -. +: | "see't00iJa. & July |Manitobs, too 6 (U3 16 |“ 7 d Rents 4 |:(3 3 ss1-83¢ Srecoeg. Calls paid, 699.- ae 
EU) DIO oc wcweeceeeceseses " | e D oe: ee j 
"mr, 1,000/8'thampt'n Corp. 1946.22. 34 108 10 69,700 May& Nov. /Maarits.Cons. | 100 9 | 220Dec| 4 |P.orD. Italian Ward) | co 9 | 2,040,016) Do Sur aps band dee,.| $3 ¢4 
$07'200 [Brock vem Goon’ igos.22! aganh 14 | $80740| —.. | DoLnse. igs? € [316 17 | Ja. Jly.| «+ | *Dee. Do Lrvig’ Gid 6 (107 30 opie metropa phy ft A } 
‘000 ben... 16 | 758,200 Mard Bept Natal ....... » 44418 40 | Ja. Jiy.| -- | "Dec. | Do 1862 Ma- ee, ; He 
800,000/Rwansea Corp. th. woe 39/126 § | "16-700 May&Noy.| Do 10-40... 6 1L0 2 | prema. Rail.6| s¢sp| Sale 166 North British Ord. Pref.) ba baa 
rene oe 1920"... ...++ ; we o aie.eel May Nov. Do Cons. [usc 4 {116 17 | Ja. Jly.| 2 | *Apr. Japan, 1878.. 7 |106 10 ores, PN ermal PP Te i} 3 Ane 
130 ¢43| Woah Rewis, iis". 3 tor § [38-0964 Apr Cet. Dodo 4 (16 31 | Qrerly| 4 | 1908 [Mexican,’s8.-6 | ur} #1] "345"<y Nort London, Gown stat 3 | 
Weymouth Regis, 1918°.. 3 20%, 8 |3701,740jJue.& Dec. Do Inscribed 34/107 8 | Ja. Jiy.(none till 9) Do Natl Rail oo ope | 
Ov», 800] Wigau Corp. red., 1921".. 3 1044 5 ay 0 eater ted ae: se oe een 8,230,140 North Stafford., Oon,..../i26 98 | 
61,000] Windsor Cor. red. 1918 ..3  0z8 38) 83° ‘6. 0an, ay eT eloes cites 3 Seen ee ol date 686,396|Rhymuey.......0...0.0., ale 16 + | 
600,630) Wolvertmptn Corp*.... Baiteniie 3.918400 — aan! *... a Walon, po Do Sil. ‘Gur. 6 | 4648 2.1880 inetoats. Hastern, Ord, oo. (136 33 hi 
Sse Tork, IGIAAL ... eee ee eee 3 106 i ("1895 to ‘1908 6 [102 11 Great ny. | Bar orDwg Do Ext.,90.. 6 | 87% 8 er | bo bt{ aniiey apd rt; } |S, 88 if 
Free of Stamp Duty. 100,000 Ja, & July) Do2Zdrawgs 6 |l02 4 Jy. go | as |Nicrgua, 10106 | 427] Bigeoteiae “tock” 188.. 73 802 ' 


May Ne Pur orDwg Norwegn. 1886 oe 640,000) Waterloo & City, £2 paid 34 2 


































































































































































7,201,000 Ja. & July) Do 1903-10 .. 4 9 
CORPORATION BONDS. 813,700 Ja. si Do 1882 Loan 4 iT 9 | Fb. Aug) Pur jorDwg| Do 1838...... $4 97 
(Colonial and Foreign.) 4,686,300 Ja. & Jul 4 Do Inscribed 4 |1144164) Ja. Jly.| -- | “July {Oran e Free Linas Laasep a? Fixap Hentars, 
: 16600000 | Apr.& O | Do Inscribed 3))1°6 6 State ...... esi os “25 
12824200 Mar &Be Do Inscribed 34 ‘1045 63] Ja. Jly.| 3 Dee.'96 Paraguay, '86..| 14 16 ucnsiug Uloaug 
a 3:0,:00 Ja. & sep | N. Zealnd,1914 ry \ll? @ | Ja, Jly.|n'pe| .. |Portugueses | 25) 6% Name. Companies. Prices 
Same (ge) ‘Ulosng Saket terly | Do Cons..... 6 102 1! | MarSep|u'ne| .. - ‘Russian, 1823, 6 |13; 42 | _ 
: B| Prices | 20160302/May&Nov. Do Insc. Stk. 4 Feta Ma Nv it =| Do 1859 .... 3 | 92 95 ae Seceseceress Lanwaaw 43 6 
3,407,397 Ja & July Do do 3) i 2): Qrérly, Do Cons.R.R. East Lincoln .......... t. Northn. | .. .. 
746,000 May& Nov. | mobos ec (Prov) 6 |1u6 10 | Bonds I... s 102 3 London ae Blackwall ae t, Besta... - 183 66 
* | 834,200 May&Nov.| Do 1906..... . 6 {108 10 ly.| +» | Jan. | Do do IL ..4 {1.2 Do Mg weeineiees., SURGair esac 103 64 
do 2917 107 9 708,206\Ja. & July Do 1918 te ; 44/106 8 rly.| +; | Jan. | DollL...... Lo Fy Nottm. & Grant. B. &'G.)a0. Northn. |141 43 
Boston (11.8.1 Sterling... **5") * Hog 3 | 600,000\Ja. & July) Do 1912...... 6 /113 15 | May Ny, 16) *Aug. | pethie. Riy.)4 | 99 101/Nottm. Bub. 3) % min. .'Gt. Northn, |120 22 
| dpstns uate Soacatacmeenas ** 908) 08 10 carol, & July) pe 1928 .... 4 5 7 | JneDec| -- | Apl. | Do Transcau. 3) 90 #3 
tty” of Auckid’ “Gons. isis “i too i “ 000'Mara Sept, DoSg.Bds.1034.4 108 6 | Fb. Aug) -- | “July Salvador...... 6 @ 6 Dasanrons Socks 
City Debeutures, __ Sa 1998)1 13 Lé 765/000 Ja & July, Rscousland, ¢ lnoe $ Tr; - Rec. yl 4 ie —noanmnnrnroenentralit 4 
; of Ruenos Ayres Debs... -- | 363981. .....|. . { | 2896  aonee oo j 
Do Bon es : $4 i 10267400 Ja. & Jay | Do 1913-16 .. 4 106 8 CpMyat Pur Goee feats ee 20 48 | Amount. Name. Prices. 
City of Cape Town 1913... canes j 112 14 10866900 | Ja. July a 1916-24 4 1308 10 Cp Ap31, ee mt | De oo _— H 
City of Ch hrisichurch (N.Z.) ..(1026 125 97 |8,447,134|Ja. t July} Do Inscribed 34/101 2 Railway . 23 25 s | 
Cit of Dunedin, Debs. ...... aie 22 | 314,100 Ja. & July Oth Anstralia, | ci Op.Jy91) «+ oe Faia’ a son see) Besson & ee aes ist 
hk eee 22 . see ; 
Oe: sete 5 -* = lhooslite = 604, 700 Ja. & July Do 1901-18 .. 6 \107 27 | Je. Jly.| 1b | Dec. ‘spanish uick- us 8,819,289 Caledonian, .....-.. sooee [144 i 
City of Hamilton Debs ’77°7" 1984105 “7 |. 240,000\Sa. & July| Do .911-1920.. 6 |106 16 silver Mort. 6 105 * | “‘g48,088,Cornwall Minerals .... 4 |187 
: ‘ Ja. & July’ Do 1899-1916.. 4 105 7 | Qrtrly.|a'ne|.. | Do4% Bonds d | 62) 93)  gag'sao |East Lond. ana hg. A 131 
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cs 


! 
ty of Hobart Town Utd, i ily 20 lov 2) g91-116 













: & July) Do1929...... 4 2 Ine Dec! «. |P.orD. iSwedish ters 4 
vee online "s a | Dosis eres ‘ ve Avl Det} °« pat To 1880 ... +4 (109 03 #7,930 Do Gasraniced ...... i 
Ds. 1916-36 4 108 19 ug) -- 250, 
A .. |P.orD.' Do Eng. Sep. 3 | 95 99 
5a Ts PurjorDwg Transvaal.... 6 Forth Bridge 









LF REE CNC NOBLE a AI sca it 


da. Jiy.| «+ . /Tucuman.... 6 
Apl. Oct *Juiy. 1201, 


ste eesessees 
















ERR EERE 
sEPSrsteees: ees. 




























































20 year Deba’’'""'| .. (06 9 0 Ja. & July | Victoria 99-1901 4103 4 4 
“a 000,000 Ja. & Jaly Do 1904...... 44108 1 be 
erat ee hs 189600, 103 ree soda. & July | Dobiy-inéi ¢liur 6 ret 
Bo ot +++ tool its 46 Ja. & July Do inse. Stk. 4 107 8 iol 63 
Stenies Deltecheeecres 104 6 |%34i,000 Apr. & Oct | Do Insc. Stk 4 /1(6 8 Lit 66 
a rn bas ‘Ja. & July| Do Ln of 1886 4/108 9 162 04 
Sabownns 5 Ja. & July; Do Ins 1921-3-634102 3 in 1 
pe oe De Ins, 1911-38 4 107} 8 1315 
Apr. &Oct |Westn. Aust.. 44/108 11° tis bo 
iba ined DO .s.se0c00g 4 (106 8 is 16 
- = ‘tas 146 46 
eeeeeers 2 — iss 67 
MOS siddecnsne sais » &e, asterisks are pre 6s 
Dentures .........0. ) almost all other cases where there are draw-) 455,080) (DO. oi -isi-+-e+» Be =e 
of Toronto, ae" apr te eee FET 200 Dow iveeveersvncscee, 4 (LM 3 
Waterwork Debentures FOREIGN STOCKS, BONDS, Se. | oJi:swijMidiscd 0000000022022, 8 [103 16 
Sterling Co Coupons payable sbrosd.) __| 12,402,614/Boreh British.......... 8 \iul 9 
eee 14,619,668 oe teresere 
1 ee POO Cee eee 
.> dents ii A sane i! fren rary ow a 
of Vancouver 20000202. me a 






































ger Rte perenne mene 





766 (June 8, 1895. 




















































































































































RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND STOCKS. _ Ispian Rattwars—Com, | AMBRICAN ST0cKs.—Oon. _ AMERICAN STOCKS—Con. 
Pres Closng| Present (Closng| Present, §#§ y... Ol Present sertnbigcase Closng 
Asoaot | - Mame. | Prices. ae Neme. _ |Prices. Amount Name, |Red Prices |Amount. | Mame. |Rea| Gloene 
cee %! ae see ee £ 
104|Caledonian Gtd. Annie z| Pi Nizam’s StateRexd. 5 109 12 d Ohio 875,97 | Jhic.&Altn.Co: 

2.4 Do Cons. Guar ...... 4 141 48 $00:000 West of India Portu 12 17 | 2 1422000 Chesapeake and Oho, 1939 [113 15 | 760.90 | thie. MASE Pari h 6 |ios Sogitty 19 
2,825,000 Forth Bridge .......... 4 137 39 an'aw| Do Debenture Stoc & land 6 | 21,786,000] DoGen. Coen. Bas. 4s 1992| 3 88} 682,250/Chic. St. P.&K. Be: $9 99 
Besse Glusg & 8 West, Gia tata ae Cae. rr Vac io 1949) 5) 55 | 690.0% mone Gr Co ns ‘oie iss 

” rene ececese . ' oe 
478 475,08: Gt Gt Basters Rent Chge. 4 141 43 | 4:83.00 Aveeme o & pen. Westn. 5 [116 28 | 8:000,000|Chic. & N "Wat. Deb. 6 1983) jltu :4] 820,000 Eastn. Rly. of Mass. 6 ‘1908 us 3 





4,966,696' Do Consolidated .... é Qld Bds 6 1932 99 26} 710,000 Illinois C 
8.044,400,Gt. Northern Perp.Gid. 4 142 44 | 695,180 Buffalo&L. Huronéi0 sh 6/3, 104114 ote ee ee Guiney 6 cles 000] Do. en.8k. Fad, 6 1903,105 7 
7,600,630 estern, Rent Chg. 6 li78 $0 297 €00| Do ist Mt. Perp_ Bas. piss £0 | 96:97 1,040 Do (Nebraska Ext 4... | 80 94 we swevecereee 6/1905 108 19 


200,000: 
Mek takin ia Bint 
a, gn ns. 

$09,200 Liyais. & Nash. M0. e ieee ’ 
and 790,000) ees zOhio,ietae. ¢ 7 ‘toot ef i" 
00 Dodhie.& L. re mo 12 8 |e bio New York Gent Me. @ sea i738 

1 ic. 8 ork Cent. Mt. 6 |1 
|b DoChic A 1stM; 6 1981 115 27 |¥8,00,000N, York un bo ane os 

1,300, o Wisconsin an E en Bonds, 6 '1 
"| ” Minn. Ist Mort. 6 1921106 $| 191,10") Do Equip....... 5 lines 97 69 
4,000,000, Do Termal. M n§ 1914110 14] 217,700] Do do..........." 3 vio £6 98 
3,083,000 Do Chic.& Mis. $24,¢wy| NorthCent. Con. Mt. é i908" 08 13 
div. ist Mort... 6 1926100 4 800 Panama Gen. Mort. 7 1897100 § 
re 6,000' Do Gen. Mt. “A > 1989 95 97 2,781'600 Pennsylv. Gen. Mrt. 6 1910 131 33 


498.158, To Bonds. tnd Mort. we 30 
1,140,000 Cal & + — e. | lanes 
1 ’ 


Bonds .. 

$16, woe Central ist Mt. $ (105 7 
660,000) \Canadian Pac. $100 Shs. 3) 52} 33 
7,191,600! Do Ist Mort. Bonds.. 6 116 a 

Do 50 Yr. — Gt. Bds. 3 107 

731,200! Do Inscribed ........ 3 
8,182, 125} Do Consolidated Deb. 4 qo1ol 
760,000 "= Algoma meet "5 ae M 


st Mortgag : 

118.000 emery ra Orig. Btcek. 7 |, 1 30 42 
re’ 

60,000 | Emu Bay & Mt Mt. . Bischoin/9 4 2 


804,500 .» Mil. ,& St Pau 
“ _ W Div. 6 ‘1909: ‘115 20 


stMt 
1,600,000|Chic , Mil., & St Paul 
amy (tg Ml Dave. 1919-106 10 
6,680,000, Do Hast 


- 

> 
- 
nw 


Gt. Weste: 
17,361,218) Do Consolfdated @ 
606, panei D Cees, os 
i 965,860. ‘London, Brighton, & 
Consolidated Guarntd 6 176 77 
16,100,406 London os N.-W. Gtd.. (144 46 
707,980 Lon. & 8.-W. Cons. Gta. 4 ji42 44 
1,066,083, Man., Shef., & sane me 
| ist Preference... ‘aus 148 £0 
1,797,428 Do Re rt Charge...... 38 40 
860,000 Met. District, fidiand «1 
| Rent Charge . ...... 4 130 32 
1,260,000' Do Perpetual Gtd. .. ‘ 123 26 
8, 499,121 \MidlandCon.Per Rt.Ch. 4 143 45 
6,994,577, Do Guaran Pref.. 4 143 45 































































































6,311,384 North Brit. Con. Lien... 4 141 43 130, 200| Do Irred. Deb 43 83 90 1,628,000 Chicago & Tomah 1905 110 15 | 4,693,800; Do Con.Sk. Fd. Mt. 
2,444.1 Do Con. No. 1........ 4 140 42 187, 600 Gd. Trk.Georg. Bay,&c. 1M 6, 971°0 \" 18 23 Phil.& 6 |1906 121 23 
2,600,413|North-Kastn, Cons. .... 4 (142 44 | 2,476,984@. Trnk. of Can.Con.Btk | 6 6} dosAT0900 ee eee 6,6 est ee errel iva. ead ‘Gen Mt. 6 sao 133 35 










6,219,794, Do Guaranteed ...... ¢ 


4 
$,420,000| Do ist Pref. Stock .. 23/37 § x, Coll. ‘5 1934 104 8 


Mt. | ‘tanel = 6 1 . 
4,763,000 ‘Cleveland, Cinr. kc. 9 au i 


450,000} Do Stock. & Darl. A.. 6 .. «» 
1,872,800} Do eae oe 1897 loi 


1,060,000; Do do BandC.... 6) 
































8,162,747 Do West Hartlepool .. ‘ Mi 43 | 2,630,000 Do 2nd do..........+. 4% 24 25. Wabash Div. .. 4 1939 94 26 | 1,373,600|Pittsbr¢. &Co 
68,500|North Stafford., £20 pd. 6 | 343 63| 7,168,066, Do 3rd do........--++ --| :4 144 4,000,000, Do fayesk Div... "4 1991 91 93 | s:000,00018t. Pact, 7° aos 
40,000|9.-Kast (Rd. Ans.)£1 0/6 pd | 36 37 | . 414,300) Do 2nd Equip, Bds... & 121 23 | 6,250,000 Colorado Mid. Ist .. 6 1036 76 7S 000 | Mani.Mtg Scrip 4 |:940| ¢2 ¢ 
984,300' Do Comrolidated Gtd. 44164 66 Bath Do Per. Deb. Stock .. 1 116 9 #1 | 2935,000 Do Cons. ....... 4 1940 .... | 86,4008.4N.Ala Bds, Gur, ¢ | 1903 168 . 
, 393, 964 soe 6,000,000 Del. & Hud. Ist Mt., 108,200 Unin. Pac. Om. 


PRESPERENCR SHARES AND STOCKS, WITH 
Divipgsps ContinGcEnt oN THR PRoFits 
OF BACH SEPARATE YRABR. 






86?,200 Untd. NJerseyR.&0, of 6 [tse “6 
1,133,800' Ye Gan Mort 6 ‘1001 Tid ia; 


£ORRIGN | Raaowans, 


Do do dc 
2,723,080, Do @.W. Per. Deb. Sk. 5 x08 rh 
611,:°0| DoNth. of Can Ist Mt. 6 | 94 95 
409,400, Hamilton&N.-W. 1stMt. ¢| - 98 
720,000 Jamaica Ist Morteage. - 4 107 9 


Penns. Division 7 1917 .. .. 
3,000,000, Do Mt.Bds(LonIs)7 1894 .. .. 
28,660,000 Den.&R.G.1Con. Mt. 4 1936 89 91 
8,103,560, Do Imp. Mort. a0 & 1928 84 86 










—z-5 7 
8,679,986 Caledonian, Pref. No. 1 4 hse 41 










































+ 640,000, Manit’ba&N. -W.1M erans 6) ge 1c —— ee 
ye - eee eee ; Ft 9 a 100,000 Melb.&H. Bay d. ow Bds 6 | : 1.973.000  Detr, — ‘MIL Bas. ¢ en s 4 ‘a J { a [Glomg 
‘962,006, Do i604 2c [136 38 a ee eee | f5 as 4:800,000 Galvst. & Harris fs 1910 100 5 a ic ees 
een, :-7-oe © Oe ire tee tri & Chapin. ist Me 6 | $5 98 SAE AO Grand Rapleeetnes . |seso|ti8 15 13,000| 201 ‘Alagoas, L.......... sevee| IL 
a a “Pret. w/a 33 400,000] Nwindid. Lat Mt. Ld. Ty t ia 45 | 1,600,000 111. Cen, Ist ‘Met. rr ‘Antofagasta (Chilij ‘and 
: 12 Chic.& Spring.Div. 6 1898100 5 850,000)100) Do as: posts) 10 12 






360,000! Do Pref. Stock A .. 
1,892,150 Glasgow & 8.-West..... 4 188 46 
1,655, 941| Do Pref. No.2 ...... 1133 40 





769,310 Do Consolidated Deb. 4 99404 
260,000|New Zea., Mid. L. £10sh. 6/ | 
743,80| Do ist Mort. Deb..... 6 | 45 


2,600,000 Do Mort. Bonds.. 34 .. (102 7 
15,000,000 De Gold Bonds... 4 19521(6 § 
1,700,000 Ind. & Vinc. Ist Mt. 7 1908117 22 









LT09, eee | 
masa trans wb a 
13314 



























6,038,800 Great Kast., Con. Pref. 4 |136 4! #2,000,000|Ont. & Quebec Cap. ik. 6 14 50 ~ rt 
J 4 1900104 8 re Bahia @&3.F.,L. guar. | 
* 00,000 Do oe Gr {137 30 | $007,381), Do Perp. Deb, Stock feiss 38 oa Lehigh Vall Con. fi. § 1933 /120 25 | 13,600 20) Do Timbo Br., Gr. 6 
1,499,962, Do 44 % till'93, then.. 4 137 39 | $76,000 Quebec Oni tet Inc. Bds 12 26 98 | 197000,000 “Do Ter. Gd. ...... 6 1241 120 28 | 60,000) 4s Bilbao R. & Cant, Ee yt 
749,918} Do 1887......cscee000 += 44 187 30 | 200,0008t Law &. Ott. Ist Hort &  £9:01 | 3/610,000 Long Ishi. Gid. Bds. 6 1031118 22 | 11,260) 20, Brazil Great Southern..| 25 3) 
1,248,450, Do 1888............ . 4/136 37 | $30,460 Temisconate tat Mt DE. © | 23 26 | 13,055,000 Louis. & Nash. Bds. 6 1930 121 23 | 610,300 100 Brazilian Imp. Centeall | 
000! Do 3 Convertible . 1118 20 , of Can.Ster Bds IstMt 4 4101 3 1,960,000 Do Snkg. Fd. Bds. ; 1910, 109 12 431,500 100) Do 6 % re oes S ” 





12,819,620 Gt. Northern, Perp. Pri 4 ees 44 
11,565, 612 Gt. Western. Con. Pref 6 )176 77 
14,003,187 Lanc. & York. Con. Pret. 4 |142 44 
1,600,000} Do Pref., 1888 ...... 34/122 24 
6,190,315 L., B., &8. "0.Con. Pref. 6 |174 76 

2,172,960) bo 2nd Consolidated 6 |172 74 


t. Bonds, | 
5,000,000 eee at i Dit.e 18901120 25 {9,000,000 100 B Ayres Gt. Southn, L. 112 14 
| Ri y. of Oan.Bds.ist Mt. 7 97 99 | 4 900,000 po 10-40AdjstBde, ¢ (1894103 6 |%0°0,000| tu! Do Preference, 6 %.. ~ 125 27 
170,000|Wellgton. & Manawata 5,129,000 Do Gold Bonds .. 6 |1981,105 10 | 600,000 100 | Do 4 % Deb. Stock ..../116 18 
Shares, £1 paid ...... 6 | 4 24/ 49'976,000, Do Unified .....- 4 |1940 83 8 | 895,220; '100)B. Ayres & Ensenada L. 
400,000, Do do Debentures... ¢ 116 12 13,148,000 Manhattan Con. .... 4 1900 102 4 | rd; Stock «......+.+) $1 34 
10,sT4|Wind. & Annap, Pref. 1,000,000 Memphis & Charies- 600,38 10) DoT 7, Prefereics 80 93 


103,600 wees, Grey & Bruce 






























































6,686,184 Lond., Chat.& Dov.Arb 44 a“ et 
869,632 Do and Preference .. .. os £20 paid..... et we tat  townGold Bonds 6 1924... 400,000 100 Do 6 % Deb. fhock case "1108 10 
92,080,620 London & N. -Weatern 4 U3 i ere Debenture Btock 4°. °. |.57,325,000 Mexican Cont....... 6 Hea J ii 18}, we) = beat Aves | St se »L.,Ord 212 16 
8,944,989 don & 8.- tern.. 4 [142 4 1,678,000 ee TEUCE ..../25) 66 
£944,080 London & B.-Western.. 4 |142 4 | 1 197,000! Atlan. & Lawrence Bhrs. ... 151 63 | /StS0t@ Mexican Nat. Ist ...6 187 10S 8 | Teeeito! Dos? Mort. Deb. Stir 1i6 is 
SEE TDD... bcsubsicninnee adhe 4/124 26 861,¢62 Chi.& Gd.Tk. Coup. Bés. 6 91 96 | 1'382,000 Min&StLou.Gld.Bds.6 1021 118 22 1,000,000 | 100 B. Ayres & P.7% Pret., 33 35 
= eee er ee ee 1 1'958,58*|100| Do &% Deb. Stock ....| 9i 92 





400,000 London, Tilbury, &e. .. 4 |133 36 AManICAN SHARES AND Bonps. _|_ 2,532,000 Minn. and Pacificlst 


1,°16, 6k 100 





| Mort. Bonds .... 6 1936) 90106 


1, i j129 31 10 6 64 66 
100,000) Man., Shef. & Lin. Pref. 4) B. Ayres & R, Ord. ‘Biic.| 63 ‘ 

















































Present , ; 
1,008,000! Do 1862 158 &t 8,261,000; $,285,320, 100) 
Loooo0| Do tera. 133 6 ones) Name | 5 | Glosne  UAtistMt GL Bds 4 1926 95 97 33,209! Do 7 % Pref. Shares ..| 15 :6 
1,080,000} Do 1874 154 56 Number. \<m| 39,774,000 Mis. Kan. &Tex.1Mt.4 | -- | 87 80] 41,269 4 Do Sunchales Ext.Shra| 13414 
1,600,000, Do 1876 163 65 ——|——-| 2,096,000 Nashville, Flor., and | ase Do 4% Deb. Stock ... -- Uz 3 
400,000 Doconvertibier'al 16 (ia 48 —¥  A.6xP if mean Shell, 67 ist mi bds 1903 121 26 “7 Pay. ba? Va! y Pref, ert 46 
. o conver e | ar A © e008 
1,600,000, Do 1889 ....... ieee array we AlabamaG 8.4.0 nf 3 1,200.0 "Dy York Pant. Me. 7 504 109 11 | 275,00, 10.B. Ayres aa g 
neyo PD EENE sancvbosnrenin 4 {100 1 | ¢506.400 Atlan. 1st Leased Lines| 15,000,000, 1)0 G@ Deb. aie? 4 1905105 7 | 100,000) 10 Do Deferred .......... 42 6 
038 | Metropolitan .......... : 132 41 Rental Trust Stock..| °: | s¢ gg 16,801,000, N. »” Lake Erie, &W. 30,000; 10) Do Preferred......, ove] LUQLE 
“Bao Bo zzed. sess yebousen 4 = ® a “i asenstt] ist Con. Mt. Bds. 7 1920) 134 38 ieee = ona ame ose sich --|10eh a 33 
oO DO ISSF .coccecee 4 } 6 * , eee 
1,600,000 Met, District .......... 5 | 96 9° [teLeeeres |Abshineen. Ze Ohio | ah lets t [., 1920/128 32 | “443,80 |100| Do 6%, Debenture, Sik |1s3 60" 
sane’ ‘ 83,507,400 Do and Con. Mrt. 6 ,1969| 67 9 |2,000,000 100 Cen. Urugy.of M. VideoL. 99 101 


26,673,704 |Midiand Con. Per. Pref. 4 |142 44 22,367,000|Cenurai of New Jersey, 100 1109 & 





650,000'100| Do Per. 6% Deb. Stk.../143 49 









































8,800,198 North Brit, Con. No. 2 4 |124 38 "900,000 /Central Pacific. . 100 | 1#8193| :600:C00 N.Y. Ont. »& Wan.tst 5 ‘1939 112 14 
Bata) Be Came: hf ftom crept ie | NY He | a emma fhe 
290'889 Dol “i. Pref’ i j ‘7 10,020,600! Chic.Gt WestnPrf, oR") 100 | 13 18 17, C80, \N.Y.Pen. ‘&OhioI Mt. ? 1905) eo es Ou! Dos % Deb. Stock . 79 a 
Sree Be Gone. Bad oss Rie {a {11.i00,600| Do 4 a Debentare 100 | 83 42 | 18,100,000 Do 2 Mort. Bonds ..|1910 “2 3 Labi. De8 19s 029% Bed, Stock, ---;| 78.81 
006,728) Do Couvt. PLStk. io & ligo @2 {48,027,261 Chic. Mil. and St. Paul/iu0 | ert 4 Fr 000 One ee ae oo taUbl ad at] ap 'ouoawe) Dos% Deb. wnt itd * 
Do 7 % Preferred... ye \122 24 | EY ee oe | > 1,166,66; '100' Do 6% Deb Cent. N-Sec.| 73 74 










6,000,000 Do Imp. & Ex. Bds.6 1934104 6 
1,600,000) Do Adjustmt.Bds, 7 1924100 2 
12,265,000) To 100-year Bds... 6 |1990| €0 62 
42,62:,000) N Pas. Ist Mt. Bds. 6 1921 119 21 
19,216,000) =o Gen. 2nd Mort, 6 1933100 2 
ame Do 3rd Mo’ 6 1937 70 74 


GIAI16] Do GO .cccrcccees 1g, 32 
Lae Do Con. Pf. rd. “Ag. “90 ‘ 130 £2 
Do Con. Aug. 18¥3.... 4 |... 
1,181,260,N. Eastrn(Blyth & Tyne) 4 {142 a4 
il, ,062| Do New Pref. '76 .... 4 [142 44 


132 
L347, ‘i lore & Pittsbg.Gar.77| 60 | 8 82 

Den.&RioGnd.Cm.8tk.|100 | 14326} 
yore Do 6 &% Preference ..|100 | 47 47 
44,096,400 Illinois Central ......|100 | 97448 
10,000,000! Do 4% Lad. Line sik. 100 | 23 9” 


119,993 | eipeeee TOD casupnisee I} 1g 
16,447| 20\DounaTherChris,L.7% Pt} 33 44 

66,000, 100; Kase aaa, b., 8. TK h\ 34.36" 
$50:000 100) Do 6% Debenture Stk.| 8) 91 
415.000 000] 90,44, W. W. of Brazil, L., g.7%| 16 17 





















000) N. meen 44 % (max. 6) 43/:65 68 600 
950,000! Deo 1876 ....--..... 466,500 Lake Shore, &. -...../100 |149 61 | "s'196'990 Debenture Stk. t17 19 
$3: 000,000] Loufeville & Nashvilic|too | 684 8 2338-00 ontogitia mda ME. 6 1038 5 aa | Sprtapeli0o, D062 Eaten. Deb. Stk. 101 “4 

























$11.000|North Btaordshire.. tlie? é 
960,000! Do 1873 ......0.00222, 49/140 61 
wi9.740 Rh mney........... tee & [186 37 
21 8.-Eastern, Con Pref .. 44/165 67 13,000,000 


,844,100 Mexican Central,Lim., 1,400,¢00 10. Interoceanic of Mexico, 
Debenture Stock.. 44 46 


2,055,000) Panaina Subsy. Bds. 6 1910/ 93 8 
sila 10 La uaira & Caracas....| 7 8 


3,000,000) Pen Con.Sk. Fd. Mt. 6 1906 116 20 
9,900,000!" To 44 Gold Bonds 44 1913 114 16 








Do 6% Debenture Stk.\100 2 






















2,640,820 Do Preference prgsee & 173 76 3,000,000 |100 
Lt Re nE oe: § as Heme Ne London 42 12. \100 | rosjas| -8:000-00 Do Cdas, Me, "7°" 4 tees 3. ay | (sara) 20 [omb. Usern. Janay, 6.67) 204274 
908,502" oe 39 77,414,600 New Yk. Lk. Eries Wat. = 10} 20,u0u, peneev). Co. ist Mt. 44 1921116 17 aheatauee ees] oe Daas 


Do 6% Preferred ....|100 | 33 25 Soros il. & Read. oon Aboe oo 


Inpian | RaiLways, a 600 i 
~ [68,113,082|New York, Ont.&c. ":°|100 | 184.6% 16,176,668 Sa °* Bae oe 1968| 20 24 





100} Do ist Preference 8%..| 714728 
Cont geo Demag: | 50°38 
















1,410,¢6 aaneee- a ‘al, 3 till ‘08,” 

















48,000,000 Norfolk & Westn. Pref. 100 14316 13 100,624 Do 3rd ine. - 

oe 3.25 6 \1958! 14 16 | 2.000,000/1 Do 6% Perp. Deb. Stix. 126 27 

69,08| Do’ Shares di paid" 'hijnsos a)” Do Preferred Stock ino | sine | 29000 pitt. Cnn. Ac. iidp 4) 04012 14 | "0d cj adinnd Uruguay iL) | $234 
2,200, | Benga: ud. @ |138 26 |20,462,620/Ohio & Missip., Comn.|109 |. Te Gold Ban |aoas| 179,463 

ss gl i 8)" ce cree || amanarioeed ae, mete s | Bes Baler Waa 

” ate cession Island 1st Mort... @ (1926) 60 66 14f. uae Belgian i3 14 

| Nagpur, L., Gtd 333,86)|Philadelph. & Reading’ | 60 | 8&4 1,071,000 \g¢Louis& San. Fran, ° | 9,626, 20| Dog. Govmt,| 39,8) 












t : 1919 .. .. itrate Siwa : 162i 
1s a be &W.6 4 84,78} 10/N Pret 7 Lim... on 98 


oe SS. Dae - be ae Micexee 

































































































162 65 6,104,500 Do 2n Do 
800,00. HenaalA. Anni ug 12 f, essere! oe lis 7 18,663, StLouls Ba f, ist Mt. 7 er 132 86 7u,801 10 Do Deferred Con. 
St Paul, Minn. and 4, N.-E, of Uruguay, L7Z PF. ® MMi 
oe tee signi Ai io $8 aT | Seocceee BtLou. a, Of init oe ee 108 ul Mani. Cons. Mort, 44 1983 166 9 iv.e20) do\N..W. of Uruguay, gee 
248,66¢| Do DebentureStock.. 4 |136 4) 00 St, Paul, Minn. & Man, Prpon.000 South Pacific 1st Mt. 6 1906 114 17 | 98,1601 oy 2 "&c =°| at 
186,401/B. Indian Ann A.1068 9/114) 28 29 “'C, Stock azz ap | 00M Term.Rd.Assn of St. || 201,447 100 2nd Preference) 12 lf 
€24,000| Do Annuity B 6.311 314 2 1,360,000 Tun. Rail. of St Lou. 6% 10 ‘100 109 Louis 50-yr 1st Mt. 4}/1939,10° 10 000 1 Bor Deb. Stock, &. 214 * 
8,470,71%| Do Def.Aun. Gap. Gtd "100,868,600, Uniom Pacific .......</100 | 18 13) Bee reeeesee 8 lierelaes 'c | ctteess ienas teeny. to Aldinj) 134158 
4%+ 129 43 000) Wabash, Com.... tuo ore 
3,070.20 peg ie sich carp. pro@s [120 43 ou.see,ue) Wake Poe. ear ats Do Coll. Trat Bas, 1270 | s4L.vos) 2] Quebrada Ry. L. & Upr.L) 
1,436, 65¢ . Deb. Stk... 4)]149 62 |25,720,000) Do “B’ Deb. Ceris.. bia 28 29 «ou, 000 ix] Do 6% De >a F nceel 2° os 
a ee ose. S 6 |169 72 UUBRENCY Bonus. 4,200,000} ,y | deciTea® San — gtd. her 
2,701,454 . 4 |is0 42 1.180, 400) AlaD.. Beh. 1 Me 6 a Soon) Santee Sere UES. os vey a 
$y00n000|ind: Mid. Ley Gta. 4% }a 126 24 |, 1:000,000| Al t. 7 |1906/122 37 i Sardi sco] Sou 
Made = us. profi 129 Top. Fe Royal Sardinian ........ tL 
Q151.CT0| Madras Gid. .......... 6 |163 (8 ~ Gen, Mt, Gid. Bas 4 |iggo| .. pen Pee -oreee] HE 
et aod ews se Do and Mort Bas a'|!9®%| °- =: i]. Do Preference .....--.| (68 
$84,T00|Oude and Robiikund 10,000,000 Balt.&OhioGid. Bds. 6 |1935/.14 13 2u)Samore aud Meuse...... 14416 
200,00e|Ronitnund & Keeaca ie (inv sai ioe Baie koa Ween, 4g aes tas Bs dan Peuto(iras) be 2222) 323 
71,097 |Bemnde,P.@Del."A."An9/1)| 2-4 6)| 3,000,000 Balt. & Pot. (Main) 6 eis 28 tw| Do 554 Debdenture Sik.\123 28 
Biot soe. uy 3 3 Heoryord Do (Tunnel). : meaLiiee 2 outa Austrian ,...... 
{asm south Indian Gea. = di}t4s'48'| 6,000,000 Booch Creek ist Birt. 4 meee 4.Brasiitt.d do gal Sb) 10 13 
000,00 )Bthn. Mabratte, L.3az& “923,601 /Oan , Bouthrn,.t Mtr ieee a "Do of Proteres »Dedsxiiok 6 
4,198,604 phe NEE ner sesee ao Cen. + eee z 100 “ayy ee oo i ok 
%,000,00¢ | Nizam s Siat Guar... 6 (121 26 Gen. +8 Hae lae a, West kadar a ienaand x3 
6 (1900) 97100 6h % Preference...) 1¢ 
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BREWER(ES, Se—Con, COMMERCIAL, a &e, 
FINANCIAL, 
Fonsies RaILwaY OBLIGaTions. oo AND 
z Nam 3 
2 at ee Te | Cloang 
i ea ejé|_* Pact 
Bristol Brewery. Georges & Bre G 
100 Pod. 1588. --5- OF s8ics Co., Limited, Ord. a 1 | | (Atal ee Het 8 f= 
100 | Brazilian Imp. Cen. Do6 % eee Dod fs, ii i mow god cso ai 
100 |Cam and Garangola, a 4 83 a8 5 cuetteuhambrewers i, sttone,sir W.6. ee otc 
ee oe ae | Cen a Cae eel i eae een tea i 
100 | Donna Ther. . vo Ord Rail. & Trade, Pret. 143.48 
DCO. oc covecscoe Iss DaniellkSons'B Brew oid ° 
20 of necton poe “Limited, ‘Shares }3 | | Io ‘Australian Pastoral 23 
ia Dublin ‘cine "na| B| § (Belh,B S00 Limnted....} 3. 3b 
++ 6 | at at Do 6 % Preference ........ 14 (Belle ag + Go Limited" 0 
6 (105107 Gi pane eo} S Sh 6) 6 ted ae 8 a 
7 r é Guinness, A. Son & bo., : a 5 } 5 Bare eet pimnited |. ose 20 see 3 
2 inary erageccccceces 6 | & Brooke, zane -— ler, “A fe 
seoaealll ine 5 Boon Stent 135 7] 29 io | ‘Brunner Mond, er L.| 44 46 
B 2 | #3 36 's Kingston Brew.L 62 73] 5 6 | Bootes May Lintied : = 
106 Do 6% De FOS esee 217 39) | 6 | ‘Bucknall (H H Bucknall aud 
2 \Northern of wrenss rsccee § inal ery, Limited .... |8 4 | oh ee Sec hs 
190 a of 6. Africas — ad 3 i 8 *5 ep. éy eeccce 2 eaceett a7 } a a. ‘Campbell & Sons Robert, L. i # 
100 |Ottoman (Smyrna to 2 O04 7 Manchester ear Ae # Lt 0 | h ° (Cassel and Co., Lim i718 
100 | Do Assenting (Seraikenvi.. 6 |101 7 7 % Preference...... 100 \Catalinas Ware., 6% Debs,._| 46 48 
100 | De Debentares sveecsa..2. 6/103 6 Neer oliver k--Ord. | 141] 49 "Mo Ceara arvour Gorgon 4 
100 | Do Drvikeuy Fat. Deb... 6 10t 3 NewCity of Lon. Brwy.Loord 164-39 |'00 (100 [Coptzal Produce Market of bees 
10¢ | Do Tireh Exten. Debent. .. 6 | $3 95 Do 6 % Preference........ 130 35 | 40 | 10 Chicago & N.W.Granaries,L| 2. 2 
100 Ottoman and Anatolia, Red 922 9} Do 4% Debenture........ U3 6 10 | 10 |Chicago Packing & Provision 8 9 
100 |Ottoman, Smyrna, & ba | New WestminsterBrewy.,L | 7 i | 864 City ‘Om ces, Limited 11 12 
| Rly. snd Ext. eeaeehe ass =e $7 | - 83 Do 6% Preference ........ € 2 City of Loni. Real Prove vty| 1s 39 
iuyons, an¢é Mea. ...... 153 10 |Northamptn Brewry, L. ord 2 i stk 1 Do 3% Debenture Beek 106 7 
100 | Piraeus, Athens, &e. ist Mt. e | 73 82 preference, 72. akin -| 8 10 | ig ‘City of Santos Im ,Lim| 748 
100 Prov. Orel Vitebsk, Red. .... 6 | Debenture Stock..| 190 3 | 19 12 City of Banto _impte Lim! ; 
2 Ro Royal Sardinian, A voceseee 3 { 10b1%3 |Nottingham Brewery, ; . | s ‘Coats, J. & P 2 





3 
6% P 44 | 630 7 thi 
= oo (Royal Tran sates Do 1st Mort. Deb. Stock! 84 £9 eck | o. [Colerade Hiteate Rdstmerindlk S 














E j Crysta) Palace, A .......... 
00 |Bagua La Grande.. Stk| 100 Reid’s Brewery, 6% Pref. ..|183 °6 |stk (100 | D 6% First Deb. 182 
1} \south Austrian .... Do 4% Deb. Stock ..... 26 17 |Stk 100 Dos ir ii i843 
7) a De, 107! (exten X) 10 0 |St Paull Breweries, » L., Ord. < 3 Stk | Ps Doé Third do ..........| M16 lgep 
fp > poreqetiteneneet 4 10 | 10 |Showell, Bon & Co., L., Oid| 1 114} 99 | 5 Dalgety & Co., Limited ... 
190 United of the Havana ...... v 10/10] DoT % Preference...... e-| 13924 stk Do 44% Perp. Deb. Stock... 116 18 
ee Sangin fe oe neta 
100 Do Mo @ Honds........ § [118 18 | 10 | 10 |hreltalls Brewry, i, Ord. 248 | 7 wena utledge & Co. 
100 | West of San Pa’ jo Deb. .. 0 | 10 SNOMED. - 000 ccccces 4) 10) 10 | Sastmans........ $33 
d Huelva Bonde . eve» 81 3h 4] 10 | 10 [United Santee Booting ee 216 ‘ gIR C Powder Limited 
20 ‘Zafra an ~ lati |s60 |Watucy & Oo. Li Ou. Deb {120 3 ty 3], : iE. C. Powder, Limited. econ ae 































































































| 10 |Ele 8, Limited ....| 20 31 
BANES. to | io Fela aay ee owe T 8 
INSURANCE COMPANIES. 16 | It |Fore Street Warehouse, L.| 7 Hi 
= 1 | 1 |Fordham, W. B.& Sons, L..| 18 1 
es jdd es las| | 1] | 18) 2 A)Boster Porter, and €o., i.| 16 16 
ag s& Z ag | | 
8 lez Sane. ele eS es <s | ai a1. 8 Saceial sitieattelenen's, 193 205 
as S/3E| $8 cs) Meme (g 5) Bg}i0 | 1 \Goldsbrough, Mort & Co.,L.| +: 
i 3 a § SF | <= 3 10 | 10 Gordon Hotels, Ord. ...... 18 18h ie 
a 5 45 | 2 8166 6 | 6 Harrison, Rarber, & Co., 6} 63 re 
— =| || al oles 10 | 10 |Henry (A. and 8. and ab i lis ; 
100,000! 376 |Agra mited 6; 6) sha ; o| $ Heese mere rd, Bous ) ar ; rf 
, ee 10 | 8 \Horns ar D ' 
wsolo00| @4 AnslC Aner ESS” avon 1300 14 18° maeet sAilance Aavare +E 100 00) 364 as to 1 exacted casera 8.4 | 10) 10| Do6% Pref, fares .7.77"| MIs 
B10) T /Anglo Califor... | 20 | 10 [11 12. Tree ae Reed’ 90) facta] 10 10 | Doty Preference’? o2-27| af a | 22 | § ‘Trust and Losn of Oasiada. ot 
eel 6 |Anglo-Egyptn. i 717 4 4 100,000] 3 |Brit.Law Fire,L 10 1| 1 34}100 1100 Do 57 Mortgage Debs... 04 89 10 | 7 |Trustees, Kxora. &c. orp..L 1 te 
1000 “| Anglo-Ttal6'E.| 8.| 61 6) 14] 20.000 T/6ps\Cler., Med.&Gn. 25| 2) 16)1 #1745) "5 16, |Howard and Bullough, Ord.) 1827, |199 |1c9 | Do 4% Prior Lien Dobe leo wet, iy 
40,000, 10 | Bank of Africa,L.| 182} 62) 8 of “— * poe salen altel ssid og | si | Humber & | 5, athens ress "el ae rg] WO] 6 = saan Lond, L| 84 st ' a 
ne Be. of Autei ms = S 67 6 aan + Rocke Pawn. e he ip 6; 2 /|Union valle (L4 Ggener of ‘a 
; of B. Colum ,000 6 |Kagle.......... +e mary| .. a 
20,000, ‘s B.ofB.N. America! 60 | 60 |67 59 | 75,000) 10 Employers Lia. 10; 2 24/5 © Teed tedeouiet eoeie P 3 Stk |100 Preference........ a 
10,000| 174 | Equity and Law 100} @21 2 [tk 100 Impd Btk |100 Irred. Deb, 
000! = B. = Cpastanopl = 134 4 i 10,000) 16 General eeeescse 100} 611412} 10 | 10 |tmproved Gor haar = s 4 | 26 vos hte Bak tia S m | 
119.000) 94|B. of N.S ao | 20 [a7 <0 | amigo) TA Guardian YG.) 10) coun) 40 18 [Hace Bag Que porey well test | eine. | ae 
' 5 9 oe ° , , ane ' 5 TAL— ‘sTs. } ; 
B0.000) 3 pe ated —" stk wo! di ern “ea ne hae 1s H é ‘ sachin 1 Guoire Co oe  ateel 63 a Stk )100 (ARianse Investment, Pref.) 66 ca” ane 
B ee uar. a 10344 as Nitra in 5k 
152,000; nfl BE. of Roumanis| 20 €4 73 at Sl, 144355 He f fagunas Kyndicate, Limited vh'7g lee [t0o | ete tnee. - Trust, Prei ie 3 nae 
} 0 ‘ara et ewe 6 taro tr te m See O eee mee bf ’ 
sal - pa? BT eeon 2 i 2 iS See cre; _ tae Frat) 3 shee é Pr j 20 Liebig's Extract of Meat, L. os bad oo Aas B Navy Iuvet., L., Pf. ‘st ¢) | Bi 
0 mneriga; SY | 50 its 20 | oe senikian a \T.nes Elation oot ert noleum Manufacturing, : . edd hhh el RE ' = 
93,260) 16 \Cep. & Counties. 60+ 16 {32h 42 143,120 G6p.8. Law oon ane 10 19-61 " 'S |Liverpoot Nitrate, Limited iggy tk 1 Do ¢% Debenture sock: “jam0} ial 
al 7 |Chartd. of India, ‘ s'Legal & Gen., L| 60 8/1415} 6} 6 \London Pavilion, Limited,, kers Invest. Trust, Pri, ¥u 95 ‘a : 
Austl., & China| 98 A’ ition Fire, Ltd) 6 1], 3. #| 10 | %4|Lond.Pred.Clear'g-House,i.| 34 4, |Stk Do reesseesesneee| 26 23 1a: 
'Soione| agt/ City, Limited ..| #0 6 |Liv.,Lon.,Globe St.) 247 48 | 6| 6 [fpondon Biorwoscople, Re] 3 8 ere lire (Britton Lovee Teast Boce oes 
6 oveseeee . . ‘82 £3 | 10 | 10 {Mac an a } . “uns . 
000). IGom, of Aust, L| 10 C |, Dottitannuityy tes Lellan, L.),6% Pref. .| & 6b |8tk 100) Do : + ine eee cre] 91 96 (a 
200,000! “é2\Consolidated, Lt.| 10 $8 |London,.-----;-| 28 13bi¢4,°6,1 10 | 10 [McEwan ames Co. L.) 13 ytd Deb. Brock -.. i 
es Ger, Bk.of Lon.,L| 10 % \Lon & Lane. ie ; 4) 6 Mason and Mason, L. ...... 3h 8 oreigu, Amer mer, & Gen. Pref, 1 I it sae 
00, miei dieng hehoes a0 10 jLon. and Prov. | | stk {1 ° mapa nere. Goss, Gow k Bos: Do ax Per, per, Deb: fi jock... .|108 ite 
Imp. of Persia "| 10 Mar., Limited) 20) 2) 2} 3 stk te Metrop. Dwlingr Assoc., &c | #8103 For Col. Gov. Tat. La "120 36 ee 
2 414 [Marine 25) 4/28:3¢3 119 123 [tk Do Deferred. $108 
wa #i(InternationalBi.| 10 |Maritime, Lid.| 10 2/6 54'| 10 | 10 Moir, John and eek el he Gen. & Com. loves. Lt ‘gst 0 
2 500) 15¢|;gCas Ke} 60 Sain Drive Merch ie Shiites | 32 32/Morsis, B. Morris, &e. L .. Do 4% Debentare Bissh! {sos:0s ia 
Tetwe 14 (Lon &Brasiin. L:| 20 5 sem eeta, L. 100) H st fl 4! 4 [National Safe Deposit, I 4t ‘i otk Goreme, fuvest L., Pf, 4 o Te 
100,000) 20 | Lon & County, L| 80 at Norwich U.Bise ies! he 106308 10 | 1¢ |Ne!son Brothers, Limited.. os tk Do 44% Debehture Stoci 103112 
40.00; 6 |Lon. & Hanseatic} 20 20 |Ocean Marine..| 25| 94| 8 9 | 10 | 10 |Nobel ae aie 3 Stock... 312 : 
wWe-tea, 17 Hon she Mid; | 62 4 ti 18 Gipmplay Limited ns cnee| ie A [atk 
00,000) 16 |Lon-&R. Plate, L.| 26 we Fawoon and eats Lina... aay ie a 
me 10 Lon. Meee as 100,000 a Railw ee Dor ,ascsstcocsnsnrte jiohica 4 laternatinl, invest. fst, 1.) (6 6. A | 
60,000| .- | Lon. phe f a 14 il Phospho-Guano, Limited’ ;;| 3% 4 Gam, b Ft Gul. 2 j 
60,000 Lon, Bk. of Mex. 126,224) 664 |Royailns Price's Patent Candie, L ..| 39 3¢ |stk es if 
ended 8.America, L.| 10 re neten fee $ |Primitiva Nitrate Oo, L- <:| 362 (Bek 5/1 8 if 
26,006) 7 eh/ton, Jue Bek 10 Recife Drainage, L.,6% Deb | 65.75 [stk |100 seseee wet A 
yeas ~-| 20 | 96 25 | 26 Bio de Janeiro City imap., le ot rial & . | se B 
4.000] 25 IMeree aoe | 8 24 ton “Lite!noo"_a3l 7 9}00 |100 Blo dean. Flour Milie ee 41 54 back os 28 
a 6 6 ver Fria resh a : ay 
gee S * Excluding periodical cash bonuses 1 | 3 Roberts’ Stores, Limited....| 3 i : Le 1 
at. of Mexico) gi00 CANALS AND DOCKS, o| S Piet Prien sek tut 31 ia 
offing b re Spek rt cee pee Royal figer Co. C. © Lim. i ki A 6 | 
{ 10 | 10 enecessceeee : 
= \Z Name. \Prlees 6 | 6 Rudge Cncler List Sebecel Se es ri 
i —_—— 7 aee iBui% 
100 ee. Dock & Railway 95100 | 10 | 10 Salt Union, Ord. ......... BB : Bt vd 4 
$3 100 | Do4% Perp, Deb, Btock.. 109:14 | #0] 10}, Do Pref...--.-.-..--...--.| Idle ts Th 4 
00 6| 6 San gorge trate, 3 23 35 
78 100 —— Canal ......../140 42 6 | 6 |San Pablo Nitrate, Limited) 1 01 93 a 
Stk 100 | East & est India Dock ..| 17 19 | 45 | 49 reand Pond ..........| 29 292 , ia] 
100 100 lgdad , Debenture Stock. (tet 5/100 1100 6X et Meet nas gene ean a i 
rand ssee tt - 
> 100 Lend. & 8t Katharine Dis,| 4648 | §| § |Stratts Patent, Bimited ..| 0! ial 
100 Do Pref. .....0+006.{281 34 12 | 19 [Telegraph Const., &e., L. .. 43 15 36 | 
A 190 | Do Mew Prelerence.. fia! 39 10 United Alkali, L., Ord. .... OF ins ai 
ISTILLERIES. 100 Do BeGenture Stock, 1% 80 $8 | 18 | 8 lym? Lies dank ic] oh F 
Fle] mame (euomalie as Mowesrutee Bak." gat) 2 | 3 [Untied Bair Melina iol | it 
i Bom 19 , 10 Alliance & Dub. ai; 7 a 
100 |Beftter Seoee wr 1B 109 nists tot bel oa 10 3 Re Ser $e he ns it 
Samuel, & Sons, L..|14! 43 100 ret 10 Waterlow ; 
benture 141 44 6 100 wo 
igs as Pa ecg wate Geb] || ena ae yo [Brg ae iy | 
= "3 (Bucs Canal Shares ~....ji8 | §| § |pocnewburtn berke.-.| 3 Brush Hicincgh scsvcrps| 
Che wees 100 Dock, Ord. 3 33 4 
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@AS ANO ELECTRIC.—Con. MINES.—Con. | TEA AND COFFEE. | - TRAMWAYS, &c.—Con. 

| i 2 St = St — ee 

ie ame, ame, osn a | ° 

FS éi4 Prices| & | £ Prices! 4 |Prices | mm | & Prices, 

’ _-' Se _— SS eS en ene, SS a ees a 

i t eee 6 aii 20 | 20 Assam T sscesesscccesese) 4961) 2| 2 Brazilian Street, Limited .. 
a 100 100 oe [Ogenan ieee owt S~"t Cee eeee eure... | 2 6 | 6 [British Indie fea, L...... + 314 | 6| 6 Buenos Ayres and ii 
< te I hetyce Lend. Electric, Ord. ‘436 1 | 16/ Burma Ruby ...........+- : 4. 2) 2 Chargola Tea Association, 2 53! ifauited, Ereterence a | 3 

' 6%, Cur veseeee| 5418) 2] 2 \Gape Copper, Limited .... | 2 2} 1 | 1 | Do7 % Cum. Pref..... 14 198tk 100) Do 6% ist Deb. cove] 98 

i? Sick |100 sesssecesee [2 95! 91 2| DoCum, Pref. (6 % min)| 2 3f/ 20 | 20 |Darjooling Tea, Limited... | 20 22 

ie Stk 100 bry a Stock .... |'9843) 2] 2 Caylloma Silver, Limited.. | 19 1} 10 | 10 |Dooars Tea ........... sooner oe 5! & \Calais, Limited ............ 

» te Stk |100 [Continental Union, L. ....|252 57| 1 1 Champion Reef ........+..+ 4841)10| 10! Do 7% pref..........| 18.17 | 10 | 10 (Caleutta, Limited...... ... 

fit Stk 100, po % Preference..... oo 206 10 1/1 (Colombian Hydraulic .... g 10 | 10 Doom Dooma.._ ........++| | Mabie) 10 | 10 |Carthagena and Herrerias 
ie 6 | & Milectri ty Supply  appesbous | ss 1 | 1 |Gons. Gld. Fielde of 8.A., L s§9 10 10 Eastern Assam. Lim 3 4 2 8 Limited.......... 

: é , 10 | 10 \Euro , Lim a setetniail od 3 Do sh 7F First Nebs.... lil 22 10 | 10 | \Jokai (Assam) Tea, Limived. 16 - 100 (1 Do 6 bentures........ 43 48 
j Stk 100 Gas Light & Coke A, Ora... °74 79) 9 veces seeee | 2. 24) 10 10 | Do6 % Cum. Pref. . 13}14'|_ 6 | 6 ‘City of Buenos Ayres, L. .. bay 
s Stk 120) Do B,4% Maximum .... 1 Day Dawn P.0. Goid, is. 3 ii ‘Jorehaut Tea, Limited sccgl ¢9 82 St [100 er. 6% Deb. Stock +180 39 
ie Btk 100 | DoC; D,& E, 10% Pref.. “aT 82} 5 ; an tall -- | 208 §| 10 | 4 Lanka Plantations. Limited) 3 4) 6 ;Continental Met. Lim.... 

et Stk 100| Do F.6¥ so+ee+|339 35 Stk (100 | Do 6% Debentures ..... 109 19 | 10| 8 Lebong Tea, Limited ...... 13214;) 6 5 Do Preference Shares .... é 
Stk 100 | DoG, THY — — -s+e++ 197 23/100 |100 | Do. 6 7, Baitfouteln, Obs. ‘1d; 6; 1010 Ouvah Coffee. Limited "....' 9 10 | 

Stk 100 | Do H,7 {Maximum ..../18803| 1) 1 Devon droat Uoasois, L. .. | Lt is! 10 | 10 ‘Dublin United. iiendadiesee 
Btk 100) DoJ, 107% Preference....277 #2) 1 | 1 (Durban Roodeport, L. .... | 647 TELEGRAPHS, TELEPHONES. 
Bix 100 | Dot Debentare Btock...183 32} 6 | 6 igi Oatlao Mining.ensno.n-- | § 8) —— | 0 | 38 tin ih tf 
Btk | 2 \Fortuna, Limited ..... fh: : 
Stk 100 Doé6 _— 188 92 1 oa \Fratine. & Bolivia Gold, L. | 200 ‘100 sivicen Divert, a, ot De pa. 08 “e 6 6 | ates sees cee. 
Bir 100 |Fenpet coaf on a - vee uss0| 4{ $ ‘arent Laxey, Limited .... | 18 ?8te loo | Do Preferred £4} 4' Jo | to Uretpnol Ged Raa out 
1 m ontinental ...... 2 6 5 'Libiola Copper, L. iieat eat ‘Stk 100 Do Deferred Theengeseers BE BE) oe | tee OE nn. cr cc0e . 
&| 6 Malta & Mediterranean, L..| 52 43 3 | renee be SECETOR  occcoegnccs = 3:10 | 10 | Do 6% Preference ..... eee] 112 
16 | 10 ‘Mecpu, Electric Supply -...| lott: ; $ ee ee eee | eS ior Lee Be Sabmarine, ls... *| a3 134. |. | Do Founders Certificates) 6 8 
100 re |Met. of Melbourne 6 7% Debt 1 Montana, Limited ........ | 1% 1 19 | 49) © 0 a Sa eS vs Aer 08 ine | Do 5% Debenture Stock . 7 
20 | 20 |Monte Video, Limited . 648! 1 1 Mysore Gold, Limited ':.:: | 28 38) 49 | 16 ‘Cuba Lici one Ns» 13°14 Stk 100 London General Omnibus, 160 65 
s\ 6 ‘Oriental, Limited. ....++-. 1 i 2| 2 \Namaqua Copper, L....:- | 1 1i\ 10 | 18 eo L Pretoria. Bi 8 | 18 ‘London Road Car, Limited] "6 
MAN, LAMITOG...6- e006 i ig 0 IU ETCLCFENCE...-.0+0) 22 22 | 10 | 10 London Street........... eee 
stm... af ail 2 | 10 INew Jacectontein”” °---. | 0 | S| & Digect Speman. Limited...) 3),ef| 39 | 10 (Norte Metropolitan: 77") shtst 
§| 5 ee, James & Pall Mall Elect) § 5 1 | £ (Ooregum Gold, Bet.Grd.| 93 Mi os | oo ine Ge ee . 6 | 6 North Staffordshire .....0.°) 3 4 
| Do7 % P oo, vececees & 1| 1| Do10% Min. Pref. ...... | 38 4) 19 | 10 ‘Baste oe tere 16 10 | 10 Nottingham and oe. L...| Sb Ob 
10 | 10 Ian Paulo, inaited seees | 83 i 1|6/| Do Do. $ 41140) 10 | >. 67 P _ Exe neEe ane inti? 10 | 10 Provincial, Limited........| 4 4 
Btk 100 Bouth Metropolitan, A ne ltomenend Gon. Ldaateed.. 5 ‘100 | De . re ore. corevece 106 to9| 10 | 10 Sheffield..... sbaneebees -| 6 6 
od aoe pes seeerererereres — sel Stk {100 | Rio Tinto L. Mt. Bnds., 1880 13" . \Stk 100 Do 4% Mort. Det, Giok.. 123 6 : 2 jpoashempton . “i oa a8 
Bik 100 | Dog nnn ich sie ie 73 tk |100 Do ar eae Tee Baa 10) 2 |,20 | 10 Eastern } Extension, L....... 165 74) 18 | 10 Gonderiand, Limited HEA 
10 | 10 Tuscan Gas .......0.00e00es) 10 | 10 Che 16} ores | 100 | D0 6% 1900........ 2.025 4 «| 10 Tramways of France, L.....|_ .. 
‘100 5 i a eet Isto oa sosesececes eee 1 ae /100 Eastn. &Sth. Afen. 5 Mt. Deb 1 8 10 | 10 Tramways of Germany .... = 
*s ty 2 ist. aan PO) OF -wse50000 14)! y. 
j lectri .) 72 BF y 10 | | 10 Great Northern of Gop’h’g'n| 22 s 
. _ 5! 6 Westminster El CEFIC «-+-+-' SS °'! 1] 1 [Scottish Anstratian, L..... | it its '100 | Do5% Debentures (1883) . .|105 Ls 10 The at oe severe - s 
COAL, IRON, AND STEEL. 1 | 1 Sheba Gold, Limited ..... 1 | 25 |Indo-European, Limited ..| 44 47 6 | \ Vienna General Omnibus . "| 68 6} 
2| 2 Sierra Buttes Gold, Ltd...\ 4 3 | 10 London Platino-Brazilian, L 3 7 
| F a k “| i ondon Platino-Bragilian,L| 10 | 19 Wolverhampton, Limited..| 6 
Hh Beare Hemative steel L. i we 2) 2) Do Fiumas Eureka...... 4 09 100 Do 6% Debentures........ 210 he 
it i Do 6% Preference ... 2\ 3 ( ag 4" aan 425 s\6 6 National Telephone, ar 
. Bolckow, Vaughan & Oo., 12: 2{] 16/16 Tincroft, Redruth......... 7 t Nos. 1 to 404,507 ......| 68 6 fer 
lo. sie ing “Dinited 2” : as 5 | . (Tolima, yy A Bhar. : 5 1 10) De sf Gee Ist Preference i 6 Poo saat 
i i Ebbw Valcwteel,iron,ae.,k, 7 74| 18/90 WhealGrenville’.......... i813 | °° | 1°) Dosa Cum BU. jesssen WATERWORKS, 
. » ses Crown pele». oop ‘| i ? er x es _ i ie! {oriental | poke ie. 000 f a Saner® 
15 Dn Brown &@ U0., bs..ceees HIP | uter s, MICEd ....66. 
10 Marbella fron Ore, Limited) 22 2 — es 10 | 10 ‘West African, Limited .... ahs 6s hth |100 gpewern, Latte. ‘commend a 
} 2 a Nantygio& Biaina “ Pref.”| 86 9: | 99) 4@ |African Steam Ship ........ 8 10 \100 100 | Do 6% Debentures........ 05)"99 | 20 City of Bt. Petersburg, Lia, s 
' Nerbudda Coal & soem O ae i -+. | 195] 124/Amazon Steam Navigation 14: Si) = 10 West Joast of Seeeeats “| i ‘a 2 10 Colne Valley ........-00+4, shies 
10 Newpt. Abrern. ao et s i 2 | 14 |Onstle Mail Packets, &. ..../ 1 11 100 100 | Do 8% Debentures......../260 East London ...........-. 219 24 
. |S ce ieen, Eaaiiek i u © |B gees teem Capers, &. ‘s 1 fs! 1B . Western & Brazilian, i oo) ae Grand Junction, max. 10%..,1¢5 10 
; aa DUO nnsencedcornrnsces eral $e cam Mav igation.. 7a} Thi Do Deferred ......ccces. 44 42. ae @ 
4 Bik |10t, Do 6 Debentures, iab0"..| 06 0 | 18 | 18 veneia Preference veve..| 3 + 4.1 oo 100) Doe Debentures A, idi0!108"16¢ Bek 10s Kent. Mesias 722 |ior 00 
10 | 10 Sydney and a. Goai THE Gi “Ay eretgepeneas ; 4, |t00 100 _Do6Z Mort. Debs. B, 1910 103 i07/"yq | 7 ee tee Lim ited... sit 1g 
and Railway, L. ** 11] 10 Leyland (Fsedi.). andCo.,L.| 7} : | 10, 10 |West India & Panama, Pe Se | ‘Stk 100 |Lambeth, maximum 10% ../233 38 
10| 6) Do10% ist a s+! s+ | 40] 10| Do? Cam. Pref. ....0+-.| 1 11}) 10 | 10 | Do 6% First Preference . 93:01; 60 | 60 | Do7 * 5.200 206 
10 | 10 | Do 67 ind Preference --.-| --.\100 \100 | D0 6 2 Debs....+.+..2s52.2| 08 Li) 10 | 10 | Do 6% Second Prefenence| 8} 9 ae |i | Dod ‘Debentare Stock .. 138 40 
10 | 10 Vickers, Sous: &0o., L.Ord.| 12}!21 6| 5 MercantileSteam Ship, a... ‘| 6 6 100 | 100 Western Tan ont? : Sante <. '123 18 | 99 |) 99 | Montevideo, Shares 617 
Btk!:00 |" Do Preference ..'.-..... 12 19 | 49 | 10 |National Steam ship, L as | $4 100 | Do 6% Sterling Bonds .... 101 3 igtk 100 | Do lat Deb. 6 per cent...) 69 104 
MINES 8 | 8 |New Zealand Shipping, 3¢ 3) '100 100 |New River, New ... -|360 60 
i. , dd 1 | 20 JUrient Steam Sattetiee --) 354} TRAMWAYS AND OMNIBUS, ‘stk 100| Do4% Deb. Stock . 140 43 
“o- < | Stk |100 Peninsular & Orisutai, Pref.|145 150, __ ee 190 Do Debenture Stock B ..|14) “3 
is Name. |Closng|Stk 100 | Do Def. . sereceseseee(i¥3 20) 6 6 Anglo-Argentine, Limited... 2 2h) 20 | Odessa, L., A 6% Pref .....| 3 
é | | Prices, |100 | 60 Royal Mail Steam....... oee| 44.45 [Sth Noo Do 6% Debenture Stock .. 115 20 100 100 Do &% Debenture Bont... 95 100 
que anes] en eslancas | £6 | 16 naw, Savill & A’bion, i. ..| 64 ¢ \100 100 |Pernambuco Ist Deb.. 
2| 2 |Alamilios, Limited ........ AA 20 | 20 | Union Steam Ship, Limited) 12;134) 10 | 10 Barcelona Limited ........ a 83 om ke pocthewark, Be., OF4 .ccoce 1/40" is 
1| 1|Hechuanaland Expl, L. .. | 22A%| 20 | 10 OW cccaces covccscece 3h4 ue | | 28 | Belfast Street .............. {2 ney 0 ‘acapaca, Limited ......../10 21 
100 |100 |Borax, 6 % Debs. .......... 92 va | 10 | 16 |Union Steam Ship of N.Z.) 6 7 Bordeaux Tramway, & , L, ; ste 100 West Y Middlesex savanncneen ee 
1 | 1 |Sravsberg Copper ........ os 25 ' 20 |West India & Pacific ss., L..! 17 18 10 10 0 | Do 5% Preference .... ... if ) 
— 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Rie Receipts tor week 
Revenue 2nd Half, 1894.) per | ended June 1. | Traffic | Cost Aggregate Rec’pts this Half-year. 
aoureiiaadienaiaiaasean g2 | 248, &- | 23 — ae Sie oe otal Miles Open 
: Name of Railway. Sic] =3 | ou | ee this Half-year in 
Gross | Work- Fixed Z| Be 2235| 32 23 Passengers, &.| Goods, &. 
Reepts.\ing Ex-|Ch rges Fs 225 S= 2) S38 | SEZ) c0- Mile. mae 
___|penses. |" 3 & | Ba5) BIS a 1006 a Cs 1895. - 1895,_) 1804. _/ 1895. ) 1894. 
& re ay % ENGLIsH. £ £ & || e| 2 £ £ £ 
143,243) 82,676 00,2001 BNE 25. Fax 50ho5sinckcavate 6,508] 4,784| 93} 99 | 43,007 ear0 45,067 4170 88,974] 91,440] 237 | 237 
- Furness ........ 8,572) 7,862) 62 | 57 o 34,593) 36,672) 122,583) 140,810} 157,176] 177,482) 139 | 139 
| 4 2343, 462/1340,482| 823,428 1 |Great Eastern. 86,179) 72,144) 75 | 62 | 42,517| 784 | 806,180) 823,629) 706,905] 737,042]1,513,175)1,561,671\1,1484)1, 145% 
| 2355,008' 1435,194) 616,042 3 |Great Northern oe 95,065} 86,982} 99 | 89 | 39,590 636,816] 720,050) 1,088,896/1,996,419]1,775,711|1,816,469}1,057 |1,057 
4723, 183|2569,082|1472, 184 4} |Great Western 18) 192,280}170,050) 77 | 67 | 32,708}1572 |1,455,770) 1,572,640! 1,928, 760|2,033,920]3,414,530)3,600,560)2,497 |2,404 
2372,884| 1344,250| 647,427 44 |Lancashire and Yorkshire 50,495] 95,673) 80,814 181 {159 | 937696)! 696,386] 753,388] 1,113,984| 1,108,372] 1,810,370) 1,861,760) 527 | 627 
6051 ,608/3365,326) 1420,887 6} |Gondon and North-Western .... 125,28 »|244,623) 220,498] 199 |113 | 54,963 a 1,818,889|2,717,494|2,753,864| 4,445,785) 4,572,753} 1,8964}1,891 
1386, 99 ‘| 670,284) 405,328 4} |London, Brighton, and 8. Coast... | 55,942 12,483) 68,425) 45,974)143 | 97 | 51,442 702,893| 255,958] 262,470] 962,273] 965,363) 47 ‘sl 
F 2061,909)1134,968| 489,502 4 |London and South-Western...... 1,964) 21 468) 83,432) 66,568] 92 | 73 | 42'989|200 bs 387 908,599 assri 453,854 | 1,341,858) 1,362,453 908 
797,238) 409,494) 360,276) nil.| 44 |[London, Chatham and Dover . 27,155) 5,905) 33,060) 27,324)179 |147 |148,471| 18% | 420,536) 423,823| 120,906) 121,126 1, 644,949) 1 185% 
| : 147,079} 74,248] 36,862} 24 | 5) |London Tilbury and Southend ..| 3,910] 1,204] 6,114] 4,083] g5 51 | 40,466/118§ | 64,600) 56,884) 31,380) 29,463 337; 79 | 78 
1255,542| 690,615) 606,591) nil.| 1} |Manchester, Sheffield and Lincoin| .. ++__| 69,070) 57,330!168 |16g | 93,279) 54 ts 5. = 975,008} 1,012,155 
.. | .. |Maryport and Carlisle............ 700 ars 1,872) 2,08)| 45 | 54 799) n724) 413) 41 
962,032) 155,440) 145,360 2} |Metropolitan ..................0. 15,052] 14,851|289 la8o |298,511 312,578] 318,492) 613) 51 
pest 9120339, 1E O10 | ia | |Metropolitan Dc .cs cedeses isda i 06 , oil 1585 (627 594,586) 28 175,574 182,322 13 ae 
5 2559, ia ES #000 68060000 snes eteceness i so O42 5 53) 154 813)1,) 
a 3911 ,496/2201,259 6 |North-Eastern .................. 47,403] 95,603) 143,006 i3s067| oo = ern 163) 1015032 Lard. 493 2,461, -587|2,881,390 o 730,283 S008 50 sme 1,688 
7. 247,763) 128,593 7h ‘ Noreh Satori Waiiwag 8,735 esl 711 |331,088|2093 128°700 134,035| ' 60,291) | 63,393] 189,090] 197,428 2 R. 
ff — a ‘ 25: > 89,445 é . 
385,435) 194,735] 116,741 4h wy canal laadambariseevabaruters + oe 1.400 13 (rat | 26330)ta7 | { eee tel saerilt — — {if9 ug 
¢ - os og | cg [RIMMED occ cvessccrcseveses - “s »790 ie i be be 
1285,727) 643,326) 370,411 6} |South- Raster 22220222207 2 5 40,457 105 92 | 55,122)135 | 656,790] 572,939) 252,300) 256,408 900,009 20,347 448 
7 7s in bak oe mo Vale peaabar tess onenesronnts 16,095] 128 | 132 64,655} 67,927! 248,106) 266,950] 302,761] 324,877! 121 | 119 
1588,812) 808,490 632,634 3} |Caledonian*........ ets 28,813 73,442) 7 , 
eS | no) A a Hg es | RA RG) RR Sl 8 
0s ¥ 0 .. |Great N. of Scotiand*............ 17: 8,332| 28 | 296) ° ae a oo a 129,046} 130,716] 31 
208,001) 130,465] 66,691 4 | 2 |Highlandf........................ 6,515 9,499) 9, | ES 8 114,494] 116,472 
nass,ooo) 637,213) Tos.ea2) “a | .. |North Beith = <0000000 00000000 29,053 71,550] 70,4891 > | a] ssc (eel Miiensdden Mima A Me 
68,681 019} 17,468 6} | Belfast and County Down........ 1,964 2,755] 2,287 7 
139,348 70 o Hy Belfast and Northern io” 3,553) 2, 6,362 eae = = wen - oes rie brag too 168283 1178 aioe uo" 
pon 65,576 ak 3 ee, Sone ane Westers . ‘aot ros) ett S087! 45 39 | 17,173) 67 +" 7 : 101,190] 102,434] 144 ro 
1} 180,518 RE Epo ae ‘ 7) 1 “4 = 2. 
429,045] 221-745] 712605] 5} | Sf \Great Southern and Western..." | ssi 17,565 18a 31 | 30 | asavslicra | isoeun| isevir| Wiifesel Hse] asiteee) Sonris| 75 | 576 
$90 333} 143,719] 80,000! 4) | 5_!Midiand Great Western. ......... 4,208! 7,750) 12,048) 11,410! 24 | 24 | asazsliaag | 76,315! 74,352! 141,083! 135,612! 216,358! 200,944! 506 | 470 
* From February 1, + Feom darch 1. 
enn renner nner eee asst 
1 (Continued from page 764.) There has not been any movement in quinine, which is firm, at 


DEUGS.—Aloes steady. Camphor continues to advance in value. | 18 0id for speculative sorts of German make, 
Kowrie cold mestly at easier rates. Musk, ipecacuanha, and|, lS. — The market for linseed is steady, and price 7 nee 
rhubarb quiet, but steady. Essential oils mostly quiet. Opium, | better than last week, On the spot, £2) 15s to £21; nex 
moderate sales IF easier rates. Senna steady. two months, £21; last four, £20 15s. Hull, without casks, £20 58 ; 


last four months, £19 7s 6d. English brown rape continues 

CHEMICALS, — vary little from those of last Friday, and the | at £21 5s to £21 10s, on the spot, and to the end of the year. Palm, 

markets are iain lee. Sulphate ammonia firmer. Oream | £23 for Lagos. Cocoa-nut better. Ceylon, £22 15s to £23, to arrive ; 

tartar remains at Os. Tartaric acid, 1ld to 114d. Citric | next three months’ shipment, £22 5s ; Cochin, £24 103 to £24 15s; 

uoted 1s 14d to 1s 2d. merge ggg eee at 5d. Soda crystals, | to arrive, distant shi t, about 58 to 7s 6d less. Orude cotton, 
78 6d to 388; in the Tyne, _ Prussiate potash, 8d to 8$d. ' £61 to £158, No reported in olive oils, 
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TALLOW. —Last Friday’s pte sales of Australian, comprising 
1,700 ca-ks, went at former low rates to 6d advance, and about half 
the quantity brought forward found buyers. Since then the market 
has been firmer. 

LINSEED is now steady. Calcutta this morning firmer, owing to 
relatively higher prices in India, &c. On the spot, 393 6d; near, 
$d les:. June-July shipment quoted 393, and 9d more via Cape. 
Bombay for the Continent, spring and summer shipment, 33s 94 to 
393 6d; La Plata, 35s 6d to 37s, according to position. 

PETROLEUM OIL again easier: American, 57d ; Russian, 54d to 
54d per 8 and 84 lbs. 

TURPENTINE firm, at 223 6d to 223 94; forward, 22s 3d, 


POSTSCRIPT. Friday Evening. 
SUGAR.—5,614 bags crystallised West India, by auction, went at 
easier rates, and part sold at 12s 6d to 13s 6d for Trinidad. More 
done by private contract. 1,655 bags Mauritius syrups, part realised 
8s 3d to 10s6d. 700 pockets Natal syrups, 8s 6d to 8s 94. 
COFFEE,— Public sales have been small, including colory Ceylon 
up to 111s for rather bold. 








2,347 bags Central American brought ' 
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769 


steady rates. 
week. Of 515 bags Santos, a few lots sold at 78s to 79s 6d, quay 


SPICES quiet, and cloves lower. 

SHELLAC.—No further sales reported. 

INDIA-RUBBER.— The public sales to-day went at steady rate. 

OILS.— Linseed firmer. 

TALLOW :—1,249 casks Australian, by auction, part sold at steady 
rates. Town melted remains at 93s 9d per cwt. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 





8 ed 
DIIIN ROOD. no cesnesesaee ccseadeieede 2 8} Prime ditto ..........00...000 6 6 
BIBER GIBIO: cocccsscasessenscesarcerece @ & | NN icc ccastencnennenne a 
Prime ditto.......... covsesreeees FD 6 | Middling ditto... | ccs esceeees 46 
Inferior MUGCON  ...........0.0.ceeserses at | Rr 5 6 
Middling ditto ........c.sccsccce-coovee 6 Of Lamb, FUSE cc.ccccsscccssescocceccesccee 7 6 

LONDON POTATO MARKET. 
7 Per Ton. Per Ton 

Yorkshire Magnums.....,...... 80s to 908 | Bedford Magnums ............... 608 to 708 
Lincoln Magnums ............... 708 to 808 | Fenland .. ....c.cccssscsccossesecese 59s to 60s 








SUEZ CANAL COMPANY, 








ABSTRACT OF THE REPORT 


Presented by the Board of Directors at the ANNUAL MEETING 
held in Paris on the 5th June, 1895. 





The financial situation for 1894 shows receipts amounting to | the 31st December, 1894, there remains to excavate only 38 kilometres 
76,951,153f. The expenses, including interest at 5 per cent. on the | 400 metres, of which 184 kilometres were executed for half the depth. 
share capital, redemption of shares, and an appropriation of 450,000E | 


for buildings and renewal of plant, were 35,829,171, leaving a gross 
balance of 41,121,952f. Asum of 754,65Sf is carried to the reserve, 
and 15,492,958f was distributed in ad interim dividend, leaving a 
net sum of 24,874,366£ for a supplementary dividend. If the 
proposals of the Board are adopted the total revenue for the year on 
the ordinary shares, including interest and dividend, will be 96f 654c, 
or 90f net of taxes, and on the founders’ shares 40f364c. The 
expenses of management and working represented 10°45 per cent. 
of the receipts. The outlay for new works amounted to 4,762,137f, 
which was covered partly by the disposable balance on the 31st 


December, i894, from previous debenture loans, and partly by the | 


sum realised by a fourth issue of 25,000 debentures on the loan 
of 100 million francs authorised. The balance unemployed of this 
last issue will suffice for the continuation of the works in 1895 and 
apart of the year 1896. Therights of the delegations having 
expired with the last of the 50 coupons cut off from the Viceroy’s 
shares, the 4,582 of those titles remaining in circulation were paid 
off onthe Ist July, 1894, and the share to which the delegation 


holders hada right in the reserves permitted a further and final | 


distribution of 13f3440 per delegation. The action brought by a 
delegation holder who claimed payment of a 5lst coupon was 
dismissed with costs by the Paris Tribunal on the 9th May last. 
During the year 1894 3,352 ships, measuring 8,039,175 tons net, 


passed through the Canal, producing a receipt of 72,116,965; | 


165,980 passengers produ 1,659,807 ; the accessory receipts 
350,283f, making a total of 74,127,055f. The number of vessels 
that passed through the Canal for the first time in 1894 was 185. 
Navigation by night with the electric light was effected by 3,180 
vessels, or 949 per cent. of the total, against 92:2in 1893. The 
average stay of ships in the Canal in 1894 was 19 hours 55 minutes, 
and the average time they were under weigh 16 hours 41 minutes. 
Compared with 1893, this was a diminution of 49 minutes in the 
total stay. The number of vessels that passed through the Canal, 
with a draught of seven metres was 1,146; among those vessels 172 
had a draught of from 7°51 metres to 7°80,which is the maximum 
allowed by the regulations. The average tonnage of the ships using 
the Canal continued to increase, and rose from 2,166 tons net in 
1892 to 2,292 tons in 1893and 2,398 tonsin 1894. During the year 
1894 11 petroleum tank vessels made 45 passages through the Canal, 
roducing 1,309,649f. The new reservoirs and filter beds for the 
water services at Port Said were terminated at the commence- 
ment of the present year, and have been in use since May 3. The 
line of tramways from Port Said to Ismailia, which was opened on 
mber 3, 1893, produced receipts amounting to 224,386f in 1894. 
Y &n arrangement between the company and the Egyptian 
vernment a service in common was ages on May 1, 1895, 
etween the tramway station at Port Sai and the stations of 
Zagazig, Memsourah, Cairo, Tantah, Suez and Alexandria on the 
Egyptian railways. : 
_ The Canal throughout, with its sidings, has been maintained at 
its normal depth by periodical dredging. The quantity of sand 
removed outside the piers and the channel of the entry was 269,590 
cubic metres ; in Canal and sidings of the Canal proper, 646,868 
metres. The extraction for widening the Canal yielded 422,648 
cubic metres in the Port Said section ; 345,016 in that of Ismailia ; 
and 1,016,448 in that of Suez. The state of the first series of im- 
provements is as follows:—The Canal had to be widened 15 metres 
at the bottom over a total length of 144 kilometres 650 metres. On 


| i a 


Last year’s report called attention to the favourable symptoms 
manifested in the general commercial situation. That view was 
justified by the results of the year 1894. Trade with countries 
beyond Suez improved ; the movement of shipping recovered a 
certain activity, and as a consequence the tolls on the canal in- 
creased 3,254,003f, or 4°72 per cent. on 1893. British trade with 
the Far East rose 76,799,000f in 1894, and the exports of English 
coal to the same countries exceeded by 250,000 tons those of the 
preceding year. The principal Indian products that shared in the 
increase were: Jute, which rose from 278,634 tons to 335,874 tons, 
a gain of 60,210 tons; cotton, 7,799 tons; and wool, 3,787 tons. 
The improvement in Australian trade was accentuated ; the exports 
of wheat to England'rose 65,442 tons; wool, 13,550 tons; frozen meat, 
12,803 tons; and tallow, 19,8i6. Cold chambers on the steamers 
trading with the Colonies developed the trade in butter and fruit, 
which now forms a regular element of freight, and the exports of 
butter from Victoria alone in 1894 amounted to 9,459 tons, of a 
value of nearly 20 million francs. During the year 35 companies 
were founded in New South Wales for preparing butter, fruit, and 
meat for exportation. The average rates of homeward freights 
from the East to Europe improved ; that from Calcutta rose from 


| 3I£ 25c to 33f 90c; that from the rice ports of Burmah from 


34£ 35c to 35f 90c; those from Java and Manila from 37f 50c to 
39f 50. Freights from Europe, however, further declined ; that to 
Bombay fell from 12f 50c to 10f 60c; to Singapore from 15f£ to 
1lf 85c; and to Batavia from L5f to 13f Tic. 

The regular customers of the Canal continued to increase in 





| number and improve their matériel. Of the 185 vessels that made 


the passage for the first time 42 belonged to postal and commercial 
lines. Since the opening of the Canal one of the chief aims of 
shipowners has been an acceleration in the speed of steamers, The 
company has done its best to aid them by successive improvements 
in the Canal and the services. In 1873 the mails to Australia re- 
quired 48 days for the voyage; the average time was reduced to 354 
days in 1889, and is now only 32 days 9 hours. The mails to China 
were carried in 1573 in 454 days; the voyage was reduced to 374 
days in 1889, and in 1893 letters were delivered at Shanghai 2y 
days after leaving England. The voyage to Bombay occupied 23 
days in 1873, and 164 only in 1889. The Caledonia, the most 
powerful steamer of the Peninsular and Oriental Company, made 

at the end of March the passage from Bombay to Brindisi, a distance 
of 6,487 kilometres, in 10 days 2 hours, and letters were delivered in 

London 12 days after leaving Bombay. 

Under a new convention between the French Government and 
the Messageries Company, a complete transformation in the mail 
services to Eastern Africa, India, China, and Australia is about to 
be effected, and the result will be to raise from 100 to 126 the number 
of voyages each way annually through the canal by the steamers on 
those lines. The conclusion of the peace between Japan and China 
cannot fail to produce important consequences in the development 
of trade. The Madagascar expedition, after causing a temporary 
increase in the receipts of the Canal, will open to civilisation @ vast 
territory, the exploitation of which will bring new trade to the Canal. 

In fine, the results of the year were satisfactory, and the receipts 
in the present year at the date of the 20th May showed an increase 
of 1,200,000f on 1394, The aim of the Board will continue to be to 
bring about a progressive diminution in the general expenses, and 
improve the means of transit from the standing point of the facility 


and rapidity of navigation. 
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793 bags Costa Rica went rather dearer for the 
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The SUBSCRIPTION LIST will CLOSE on FRIDAY’ 
June 14th, 1895. 
$1,500 Shares have already been applied for, and will 
be allotted in full. The balance of the Capital is now 
offered for subscription. 


The Oriental Gold Mining Co, 
of India 


(LIMITED). 


Incorporated under the Companies Acts, whereby 
the liability of Shareholders is limited to the amount 
of their Shares. 

CAPITAL - - = £187,500 


In 127,500 Shares of £1 each. 
Payable :— 1s per Share on Application, 
1s 6d per Share on Allotment. 
And the remainder in Calls not exceeding 2s 6d per 
Share at intervals of not less than three months from 
the date of the preceding payment. 


DIRECTORS. 
“Sir cues TENNANT,)\ 
Bart., rman, 
“Major-General GEORGE Dg aa 
LA POER BERESFORD, { (Limited) 
*Captain WILLIAM BELL . 
McTAGGART, 
Colonel PHILIP DURHAM HENDERSON. C.S.L, 
Late British Residen’ in Mysore. : 
The Hon. MARK NAPIER, M.P., 3 Paper buildings, 
Temple, London, E.C. 
* Will _ the Board after Allotment. 

































other part. ’ 

2. Agreement dated the 22nd day of May, 1895, 
between Alfred Wright as Trustee for the Oriental 
Gold Mining Company of India (Limited), of the one 
part, and John Taylor and Sons, of the other part. 

If no Allotment is made, the application money 
will be returned in full. 

Copies of the Memorandum and Articles of Associa- 
tion, and of the Agreements may be seen at the offices 
of the Solicitors. 

Prospectuses and Forms of Application for Shares 
may be obtained at the Union Bank of Scotland 
(Limited), and at the Offices of the Company. 


Matanzas and Sabanilla (Cuba) 
Railroad 7 per cent. Loan of £300,000. 


The HALF-YEARLY INTEREST on the above 
Bonds, due on the: 15th inst,. will be PAID on that 
and any succeeding day, at the Counting-house of 
Messrs. J. Henry Schréier and Co., 145, Leadenhall 
street, Sbetween the hours of Ten and Two o'clock. 
The mene must be left for examination three clear 
days before applying for payment. 

ion, June 1, 1895. 


Matanzas and Sabanilla (Cuba) 
Railroad 7 percent. Loan for £300,000 





MANAGE Messrs John Taylor and Sons. 
an ee Sterling. 
The Union Bank of Scotland (Limited), 62 Cornhill, Notice is hereby given, that in carrying out the 
London, E.C. operation of the Sinking Fund of the above Loan, 
SOLICITORS 


whereby £10,000 is to be provided annually for the 
redemption of the Bonds, the following 10) BONDS 
of £100 each have been DRAWN by lot :— 
30 766 1392 1848 2373 
44 825 1409 1850 2401 
139 834 1409 1911 2461 


Messrs Lyne and Holman, 5 and 6 Great Winchester 
street, London, E.C. 
AUDITORS. 
Mesers Cooper Brothers and Co., 14 George street, 
Mansion House, London, E.C. 


298 864 1418 1934 2464 
FB on one nog SE 219 993 1437 1963 2467 
OFFICES—0 snd 7 Queen cescet place, London, B.C. 225 916 1441 1976 2469 


328 941 1456 2007 2871 
PROSPECTUS. 

This Company has been formed for the pur of 
acquiring from the Gold Fields of Mysore, Limited, 

rt of the Oriental Block, situated in the Colar Gold 

elds of India, together with the mineral rights com- 
prised in an area of about 213 acres, and of working 
and developing the auriferous ledes therein. 

The property, which is of an average length of 
2,343 feet on the line of lode by 3,960 feet in width, 
contains several gold-bearing lodes, the outcrops of 
which apf be traced at intervals in this and neigh- 
bouring blocks for some thousands of feet in length, 
and are indicated by more or less extensive runs of 
ancient workings. 

Two of these Icdes have been extensively pro- 
spected by the Gold Fields of Mysore, Limited, with 
satisfactory results. One known as the “ West 
Balaghit Lode” has been tested by numerous trial 
shafts. The lode has been found to be valuable, 
assays of the quartz having yielded from these 
shallow workings in this block up to 18 dwts 20 gra of 

Id perton. Further north, in the West Balaghat 

lock, where the Gold Fie'ds of Mysore, Limited, 
have developed this lode on a larger scale, the quartz 
has yielded as much as 2 ozs 7 dwts per ton. 

Another lode, known as the * Oriental Lode.” also 

asses through the whole length of the Oriental 

lock, From this lode, on the Golconda Block 
adjoining. on which the chief operation of the Gold 
Fields of Mysore, Limited, is now centred, the results 
obtained are satisfactory, the quartz having assayed 
as much as 80zs, 13dwts of 4 per ton. 

Further east and parullel with the West Baleghat 
and Oriental Lodes is the lode now being ‘developed 
by the Mysore West and Mysore Wynaad Companies 
in the “Tank Bicck.” It may be assumed that this 
lode from its ch se proximity to the ea-tern boundary 
of the Oriental Block will, at no great depth, dip into 
this Company’s property, thus ene to its 


715 1376 1761 2289 2930 
717 1385 17 2294 2931 
758 1388 1808 2344 2966 
The holders are requested to present the same for 
payment on the 15th instant at the Counting-house of 
Messrs. J. Henry Schrider and Ce., 145 Leadenhall 
street, All interest upon them will cease and deter- 
mine from that day. The Bonds must be left three 
clear days for examination. 


J. HENRY SCHRODER AND CO 
London, June 1, 1895, ‘ 





IMPERIAL OTTOMAN BANK. 


Notice is hereby given, that in accordance with 
Article 26 of the Statutes, the ANNUAL GENERAL 
MEETING of SHAREHOLDERS will be held on 
WEDNESDAY, the 26th instant, at Winchester 
House, Old Broad street, at One o’clock, to Receive a 
Report from the Committee with the Accounts for 
al nes ae December, 1894, to Propose a 

vidend, and to re the retirin 
General pent me g Members of the 

y the 27th Article of the Statutes the General 
Meeting is composei of Shareholders possessing at 
least 30 shares, who, to be entitled to form part of the 
meeting, must depotit their shares at the chief office 
of the Company, Constantinople, or at either of the 


value, and it is proposed to take immediate steps to | several branches or agencies abroad 
yee this Lode by the sinking of a vertical Shaft | 26 Throgmorton street) 10 days at coe oa 
n Orie . 


day fixed for the meeting. 


« W. LANDER, Secretary. 


The property altogether appears to present unusual Ww 
London, 5th June, 1895. 


prospects of success. 
The development cf the Colar Gold Field with 
modern jances is of recent date, extending back 





to only eleven or twelve years, and alread. gold of THE 
the value of ly £4,000,000 has bee’ ed. 

During the last 0 Sears the Afeoore Gerd Aiiaing | SOULH AFRICAN GOLD TRUST 
Company, with a capital of £250,000, has returned in (LIMITED). 


dividends to shareholders £781,847 15s. 24. ; the 
Oo m Company, with a capital of £265,000, has 
distributed to ite shareholders £456,600 ; the Nundy- 
droog Company, with a — of £220,000, has pal 


The Directors announce the PAYMENT 
of an INTERIM DIVIDEND on the Connie 


Ordinary Shares at the rate of 
a 4 of 50 per cent. per annum 


alf-year ending June 30, 1895 
£200 463 14s 9d; and the Champion Reef Company, The Transfer B 
which is of much more recent date than the shore, Compeny will ooks of the Ordinary Shares of the 


hes during the last thirteen months already on 
a capital of £200,000 the sum of £110,000 in divi- 


d 4 
“The output for 1694 of the four Companies above 
mentioned realised £772 483 15s 4d. 
The purchase price for the y has been fixed 
by the Vendor pany at £6 payable in cash 
or fully paid up Shares, or 


in cash and partly 
Directors of the 3 pur- 


be Closed from Monday, the 10t ; 
to Saturday, the 22nd inst , both deer eames rt 
F. ANDREWES, Secretary. 


Juue 5, 1895, 








st Alfred Wright as Trustee for the Oriental 
Mining Company of India (Limited), of the 


BOROUGH OF DURBAN MUNICIPAL fests 





[June 8, 1895. 
Liebig’s Extract of Meat Co. 


(LIMITED). 
Registered Office, 9 Fenchurch avenue, London, E.0, 
y June 7th, 1355, 

The Directors peony notice, thatan EXTRA- 
ORDINARY GENER MEETING of the above- 
named Company will be held at the Cannon Street 
Hotel, Cannon street, in the City of London, on 
MONDAY, the 1st day of July, 1895, at 2.30 o'clock 
in the afternoon, when the subjoined Resolution, 
which was duly passed at an Extraordinary General 
Meeting of the Company held on the 6thday of June 
instant, will be submitted for confirmation as a 
Special Resolution. 

RESOLUTION. 

“That the Memorandum of Association of the 
Company be altered in manner following, that is to 
say, that the words‘ for the purposes’ be substituted 
for the words ‘to the extent of the unpaid capital’ 
in sub-section (mn) of Clause 8.” 

By order of the Board, 


E. C. ROK, Secretary. 


Liebig’s Extract of Meat Co, 


(LIMITED). 
Registered Office : 9 Fenchurch avenue, London, E.C, 
7th June, 1895. 

The Directors hereby give notice that an EXTRA- 
ORDINARY GENERAL MEETING of the above- 
named Company will be held at the Cannon street 
Hotel, Cannon street, in the City of London, on 
MONDAY, the Ist day of July, 1895, at 2.35 o'clock in 
the afternoon, when the subjoined Resolution, which 
was duly passed at an Extraordinary General Meet- 
ing of the Company, held on the €th day of June 
instant, will be submitted for confirmation as a 
Special Resolution :— 

RESOLUTION. 

“That the fotlowing New Regulatioas or Articles 
of Association of the Company be adopted in exclu- 
sion of and eubstitution for all its existing regulations 
contained in its Articles of Association (except so far 
az any portions thereof may be repeated in such new 
Regulations or Articles) and that such new Regula- 
tioas or Articles shall operate from the registration of 
this Resolution.” 

By order of the Board, 
E. C. ROE, Secretary. 











































Railroad Reorganization 


HOLDERS of BONDS and LONDON COMMITTEE 
CERTIFICATES of DEPOSITS with Messrs Glyn, 
Mills, Currie, and Co., and SHAREHOLDERS are 
reminded that they must DEPOSIT their BONDS and 
CERTIFICATES for DEPOSITS, also SHARE CER- 
TIFICATES with Messrs Baring Bros. and Oo. 
(Limited), 8 Bishopsgate Within, E.C., on or before 
10th June, 1895, according to the terms of the Plan 
of Reorganization, dated 14th March, 1895. 


AUSTRALIAN MORTGAGE, LAND AND 
FINANCE CO. (LIMITED). 


Incorporated 1863. : 
Notice is hereby given,that the TRANSFER BOOK3 
of the 3 per Cent, and 4 per Cent. Debenture Stock 
of this Company will be CLOSED from the 15th June 
to 29th June, both days inclusive, preparatory to 
payment of interest on 15th July next. 
. U. KINGSTON, Secretary. 
13 Leadenhall street, London, E.C. 


NAPIER (NEW ZEALAND) HARBOUR 
BOARD LOANS, £300,000 AND 
£200,000. 


The Bank of Australasia, as Agents to the Napier 
Harbour Board, wiil PAY, at No. 4 Threadneedle 
street, City, on and after Monday, Ist July next, 
between the hours of 11 and 2 o'clock, the 
— COUPUN3 due on that date of the above 

ans. 

Coupons must be left for examination two clear 
days before payment. 

Forms of specification can be had on application. 

PRIDEAUX SELBY, Secretary. 








Bank of Australasia, 4 Threadneedle street, 
1s: June, 1895. 
QILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames. 

| Silvered by new process with pure silver, not liable 

| to injury from damp, heat, or Pandling. Unequalled 

‘in brilliancy, Samples, tariffs, and estimates 0D 
a 


THE PATENT SILVERING COMPANY (Limited). 


ra peatealeaneeor 
LT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Moderate prices. Best quality. 0: 

t Old ses re-silvered. 

THE PATENT SIL ING OCuMP 








ANY (Limited), 
LOAN 4 PER CENT. INSCRIBED | 10, 12, and 14 Lower Kennington Jane, London. 
The working capital is set down as £75,000. STOCK 1944. 
TheGeld Fields ot ‘Mysore (Limited), will defray THE STANDARD 
all preliminary expenses up to and including Allot-} (Limited), ‘Financia Aippans.ot tee Boman ee | FOR SALE. 
» here’ notice, purpose | 
paterare John Taylor and Sons will be Managers of preparing Warsests for the Halt'yearly 1 Interest due The Investor’s Monthly Manual, 
aS pany. il ag une Se aa, na rock on the night of 
— Agreemen e entered | the 17th hs Site which date the Stock be 1868-83 
tee ireoment dated the 22nd day of May, 1805, be: 


OHUMLEY, London Manager. 


J. 
Gold Fields of Mysore (Limited), of the one 10 Clement's lane, E.C., June 8, 1895. 


Sixteen Volumes in Superior Bindings. Exoellent 
W.,51 Allerton road, Lordship Park, N. 











June 8, 1895. ] 


THE ECONOMIST. 


The Subscription List will Open on Tuesday, llth June, 1895, and Close not later th 
day, both for Town and Country. 
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an 4 p.m. on the following 








LUNGLA (SYLHET) TEA GO.. LTD. 


Incorporated under the Companies Acts, 1862 to 1890, 


CAPITAL =- 


In 10,000 Preference and 10,000 Ordinary Shares of £10 each. 


The Preference Shares being entitled to a Cumulative Preferential Dividend of 
Capital. 


- £200,000, 


| 
Six per Cent. and a Preference as to 


Of which 3,333 Preference Shares and 3,333 Ordinary Shares (being the maximum number which, according to the Regulations of 


the Stock Exchange, can be allotted in lieu of money payments) will be taken by th Vv i 
purchase price of the Estates to be acquired by the Company, ' Cee ee 


Subscriptions are invited for the balance of the Capital, viz., 6,667 Preference Sh 
Ordinary Shares, payable as under in each case :— are On A 


On Application .. ae 
On Allotment oe cs 
On 15th July os ™ 
On 15th August... ae 
On 16th September .. 


DIRECTORS. 
MICHAEL FOX, Esq., Chairman, 37 Redcliffe gardens, London, S.W, 
Colonel A. J. FILGATE, R.E., 106a Jermyn street, London, S.W. 
H. A. HARRISON, Esq., J.P., Doghurst, Hounslow, Middlesex. 
A. W. CHAPMAN, Esq., J.P., Crook~bury, Farnham, Surrey. 
BANKERS. 
The Chartered Bank of India, Austraiia, and China, Hatton court, Threadneedle 
street, London, E.C. 
The Royal Bank of Scotland, 123 Bishopsgate street, London, E.C.; St. Andrew 
square, Edinburgh ; and Branches. 


000002 
000002 


£ 
I 
I 
ee oe ee , 
2 I 
2 I 





£10 OO 


Agents in India.—Messrs Andrew Yule and Oo., Calcutta. 
Solicitors. 
Meesrs Sanderson, Holland, and Adkin, 46 Queen Victoria street, London, E.C. 
Brokers. 
Messrs Cull and Daniell, 1 Hatton court, Threadneedle street, London, B.0. 


Auditor—W. A. Browne, Esq., A.C.A. Lond., Winchester House, Old Broad 
street, London, B.C. 


Secretaries and Ofhces—Mersrs C. A. Goodricke and Co., West India House, 
96 Leadenhall street, London, E.C, 





PROSPECTUS. 


This Company is formed to take over as a going concern, from the Ist January, 
1895, the Estates of the Shumshernugger Tea Company (Limited), the Lungla Tea 
Company yen and the Etah Tea Company (Limited), in South Sylhet in the 

vince of Assam. 


The Estates consist of the undernoted Tea Gardens :— 





| 






































Total | Mature PLANTED IN Total To be 

Gardens. Area, Tea. |—————_--—_____-- Planted Planted 

Acres. | Acres. | 1892. 1893. 1894. | Acres. jin 1&95. 

Acres. | Acres, | Acres. Acres. 

Shumshernugger ...| 2,924|  9812/ 150 33! 1,000 | 100 

Kannyhatty............ 2,474 763 100 62 55 970 30 
Bhagicherra.... ie = ‘es ciara’ Saas eee : 

I So sc icacnssedogie 5,594 | 1,000 100 50 20 1,170 30 

Etah ...... wnhitondenivins 3,890 | 625 i 70 72 767 100 

Total ...........} 14,882! 3,200! 350| 210! 147] 3,907! 510 





The Shumshernugger and Kannyhatty Estates were opened as 300 acre gardens 
in the year 1875, oar have been gradually extended to 1,000 ard 970 acres respec- 
tively, These Estates have yielded steady and substantial profits for many years. 
They are held under leases renewable in perpetuity under the regulations of the 
I Government, 

The Lungla Estate was opened in 1874, on the basis of an 800 acre garden, and 
this area has since been increased to 1,170 acres. The cost of bu Idings and 
machinery has been defrayed entirely out of Revenue, in addition to satisfactory 
profits being distributed to the owners. Of this Estate, 562 acres are held under 
perpetual settlemeast, 1,822 acres under renewable leases from native proprietors, 

the balance under renewable leases from Government. 

The Etah Estate was started in 1877 as a 300 acre garden, and it now stands at 
767 acres under Tea, Its produce is well known in the market, and its 1894 crop 
obtained, it is believed, the highest averaze price realised in Calcutta for Sylhet 
Tea. Its owners have recently acquired 500 acres of excellent Tea-land, which 
they include at cost price in the purchase-money. Of this Estate, 1,138 acres are 

Id on renewable leases from Government, and the balance under perpetual 

en 

All the above Estates are fully equi with the best and most modern 
machinery, and the Tea-housrs at the different Factories are all — struc- 
tures of brickwork, with iron roofs. The bulk of the ample withering accommo- 

consists of jron-roofed sheds, which combine efficiency in leaf withering 
es in maintenance. All s are very healthy 
with the coolies, and the climate suits all classes of labour, viz., from 
Nagpur, Madras, and the North-West Provinces, which makes recruiting com- 
aie inexpensive. This is a feature of great importance in the successful 
ea . 


Bhagicherra isa new garden on the Shumshern rand Kannyhatt 
Teaned thie season, and it is ultimately intended to plant out 1,000 eared at 
ca this block, 

Shumshern K and Bhagicherra Gardens are situated in one 
block, in the immediate vici: ae ae Aszam-Bengal Railway now 
under on, and which will be opened for traffic next year. The Lungla 
_ Etah Gardens are situated about seven miles and fifteen miles respectively 

the north of this block. The Estates are connected by 
It is believed that the a on and consolidation of management of th ese 
tuture most ben and that the Company may expect a prosperous 


There is a considerable quantity of good Tea-land available on the several Estates 
for extensions, and it is intended to increase the area under Tea to at least 6,000 
acres, It is estimated that this acreage, when ' 


ield of 3,000,006 Ibs. of Tea, The whole of the extensions made in recent years 
ave been planted with the best indigenous teed, and should add considerably to 
the average outturn per planted acre. 
The price at which the Company has agreed to acquire the several estates is 
£190,000, made up as follows :— 
To the Shumshernugger Tea anes Limited, for the Shum- 
shernugger and the Kannyhatty Estates, including the 


Bhagicherra Garden... ...ce-sssse.ss-e ateiiamenpemecosdan: Me 
To the Lungla Tea Company, Limited, for the Lungla Estate... £58,500 0 0 
To the Etah Tea Company, Limited, for the Etah Estate ......... 224,500 0 0 


“£190,000 0 0 


The arrangements hitherto in force for financing the Gardens—which are those 
usually adopted by similiar concerns—will be continued by the Company under 
agreement with the Agentsin India, who have also undertaken to finance the 
extensions proposed to be made. This willbe much more a to the 
Company than the creation of fresh Capital, which could not at once be profitably 
employed. 

The Estates have been visited this year by Mr Michael Fox, the Chairman of the 
Company, who reports most favourably upon the condition of the different 
Gardens. There is abundance of labour, and the Gardens are maintained at a high 
standard of cultivation. Mr Henson, the a of Messrs Andrew Y 
and Co.’s Tea department, has also recently inspected and reported most satisfac- 
torily on the Gardens. C» pies of his informal reports, which were written for the 
information of the Calcutta Agents only, and not with any view to publication, éan 
be seen at the Company’s Offices. 

The total outturn of Tea in 1894, from 3,110 acres of matare plant on the com- 
bined Estates, was 1,570,688 Ibs yie.ding (after defraying the cost of 147 acres of 
extensions out of Revenue) a net profit of £18,400, at an Exchange of Is ld per 
Rupee, or equal toa return of 12 per cent. on the Ordinary Shares, after payment 
of 6 per cent. on the Preference Shares, The outturn should \v increase as 
the younger plants mature, and the average cost of production Id at the same 
time be reduced. 


Messrs Andrew Yule and Co., the present Calcutta Agents of the existing Com. 
panies, have agreed to act as the Company’s Agents in India, and the services of 
the present staff will be retained. ' 

The following contracts have been entered into, viz. :— oun sie 

Three Contracts dated the 31st day of May, 1395, and made e Company 
ee eee as ee ae ea Company, Li 2} er Jerome 
Filgate, on of the Shumshernugger Tea Company, od, and () Henry 

y Harrison,on behalf of the Lungla Tea Company, Limited, of the other 
parte respectively. , 
Two Contracts, dated the 3lst day of May, 1895, and made with the Company of 


ons Sno Fost, one &° Messrs Andrew Y and (2) Messrs 
George Scand Oc, ef London, of the other parte res vely, 

fgnietion be made to the Committee of the Stock Exchange for an 
o 1 quotation of the Comp.ny’s Shares, 


a es 
ompany, es * 

ts the Me dam and of 
the Offices of Messrs Sanderson, Holland, and Adkin, 46 Queen 


t will be returned in full, and when 
made, the deposi on ; 


no 
allotted is lees than that for, 
the es reduction of the amount payable on allotmen 


London, Sist May, 1895, 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. | 
CAPITAL ...... $1,000,000 | 
SURPLUS ...... $250,000. 











Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 


Lonpox Bangses—The City Bank (Limited). 


r[HE AGRA BANK (LIMITED). 
Estas.isuep tm 1853. 

Huap Orricu—Nicholas lane, Lombard street, London. 
Banxgine anp Excuaner Business of every descrip- 
tion conducted with India and the East. 

Daposits received for fixed periods on terms to be 
ascertained on application. 

Current Accounts kept on the terms customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carita, £1,000,000. Susscrissy, £500,000. 
Patw-ve, £400,000. Reserve Fonp, £160,000. 
Heap Orrica—58 Old Broad street, London, E.O. 
Beance at San Frawciscc, CALIFORNIA. 
A@ancy in New Yoru, 10 Wail street. 

Agents at Paris, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with Amprica and 
the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 

P. W. ROBERTSON, Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 | 

| ree 

Reserved Liability of Shareholders .... ....... 1,600,000 
Head Office—Dunedin. 





Loxpon Boarp oF DIRECTORS: 

Rt. Hon. L. H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zesland and | 
Australia negotiated or collected Deposits received 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
nees transacted on favourable terms—to be ascertained | 
on application. 
No. 92 Dannon street, London, E.O. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 








Heap Orvics. 

10 Olement’s lane, Lombard street, London, E.O. 
Bubscribed Capital .............0.+000. #4,000,000 
Paid-up Capital ...........cscesseseees #1,900,000 
MNOSSUD THORNE... siscsinccincarmnnwnns £700,000 


This Bank grants Drafte on the principal towns in 
the Colony, Natal, and the South African 
Republic, aud transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


nee received for fixed periods on terms which 
may be known on spyltenien’ - 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,000,000. 
Reserve Liability of Proprietors, $10,000,000. 
Oovrr or Diagctors - BAD Orrick in Hone 
one. 
Lonpon ComMITTBE. 
E. F. Duncanson, Esq. (of Mesars. T. A. Gibb and Oo.) 
Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited), 
F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 
De periods at 





te received for fixed the under- 
rates of interest :— 
aetecias pupente Wein pent ot OOe denen 
n -year une and 81 
ee EWEN ae ow : 
’ in 
G@ &. NOBLE, Pea 
GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.U., London. 


THs COMMERCIAL BANKING COMPANY 
OF SYONGY (LIMITED). 


Capital, £1,000,000; Reserve 110,000. 
Reserve Liability of Suarcbetaore suen 2000. 


Capital, 25,000,000. 


Authorised Capital 


— 


1 
payable on demand and Letters of on 
Australia are issued by the London Branch. 
‘Austeall = Bills on 
London Office—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


ESTABLISH 


ED 1825. 


HEAD OFFICE—Epinsures. 


DEPOSITS at Interest are received. 


AUSTRALASIA (LIMITED). 


Incorporated a the Victorian Companies’ 


1 

Capital paid up ........+.1,472,004 15 4 

Preference Shares paid up 305,780 0 0 

Capital called up... 277,995 4 8 
rve Liability 


Rese of 
Shareholders ............. 750,000 0 0 
—— £2,£05,780 


Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 





Manager, W. W. Oswald. Accountant, W. B. Brock. 


The Bank of England 
Bankers} The London Joint Stock Bank (Limited). 


Approved Bills on Australia and New Zealand 


negotia'ed and sent for collection. Drafts issued on 
all the Bauk’s branches in Australia, and telegraphic 
transfers made. 


AFRICAN BANKING CORPORATION 


(LIMITED.) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits 


Banking Business transacted in and with South Africa. 


G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4 Saturdays 10 to 1 


(['HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capltal......ccoccoccsse seeverees £1,600,000 
Reserve Fund ......ccccccccesersosseeeee 800,000 
Reserve Liability of Proprietors 
under the Charter .............000+: ,600,000 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 

which may be ascertained on appli- 
PRIDEAUX SELBY. Secretary. 


| BANE OF NEW SOUTH WALES, 


Established in 1817. 

LONDON OFrFice—64 Old Broad street. 
Authorised Capital... ......cccccesesseeee eevee £3,000,000 
Paid Up Capital (as on 8lst March, 1895) 1,837,300 
Reserve Fund (as on 3lst March, 189&) ... 1,158,072 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian anid New Zealand 
Colonies. Bills purchased or forwarded for collection. 
st SITS received hay ri 

v or fix ods, on te 
which may be known on a) neeaten. — 
DAVID GEORGE, Manager. 


[MPERIAL BANK OF CANADA. 
Heap Orrick—-Toronrto. 
Branches in Ontario, Manitoba, and N.W. 
Capital Authorised .. ae 
Capital Paid-up . o ; 
UGE - Nes veccen seoceee sccecererseseseees 1,152,252 
_——— RECEIVED for Credit of the Head 


Branches, and Letters of Advice 
issued by the Agents of the Bank in et 


LLOYDS BANK ae ' 
72 LOMBARD Er, E.O. 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either ditect tothe Head Office of 
the Bank in Toronto, or through its London Agents. 


D. BR. WILKIE, General Manager. 
THE BRITISH BANK OF SOUTH 


AMERICA (LIMITED). 


Heap Orricn—3a Moorgate street, London, E.O. 
tal A\ 
Capi Authorised and Subsoribed #£1,000,000 


Reserve Sea 


in BRAZIL, Rio de Janeiro, Santos, Sac 
the RIVER PLATE, Buenos Aires, 
Connssroxpanrs in NEW YORK and the principal 
Interest for fixed 

me periods, the 


GREGORY. Pre ‘Manager, 








1,954,525 






oe SF oes ee ees Fen eee nee 


E 


Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street. E.C, 

CURRENT ACCOUNTS are kept agreeably to usual custom. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 
INVESTMENTS and SALES of all descriptions of Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers, 


At the London Office of the Bank every description of Banking Business connexted with Scotland is 
transacted. 


THE NATIONAL BANK OF 


JAMES ROBERTSON, Manager in London. 





HE BANK OF AFRICA 
(Limited). 
Established 1879. 

Head Office —113 Cannon st:eet, London. 
Subscribed Capital.....................0. £750,000 
SINE sc catnathnncebecssisiussies weivetsens 250,000 
RIED ctccnenscaticcancnstpercenece 142,500 


General Manager: 
JAMES SIMPSON, Cape Town. 

Branches—Aliwal North, Ca Town, Cradock, 
East London,Grahamstown, Kimberley, King William's 
Town, Oudtshoorn, Paarl, Port Klizabeth, Queen's 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 

th, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Pretoria, 
Vrijheid, Beira, Delagoa Bay, Buluwayo. 

The bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business. 

Deposits received on terms which may be ascer- 


tained on application. 
R. G. DAVIS, Secretary. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 


Subscribed Capital .........s0008 sess £2,127.410 
| re ee ere OF 
Uncalled, including Reserve Liability 731,967 108 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 

London Bankers, Lioyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


THE ANGLO - CALIFORNIAN 
BANK (LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Oo. 

The Bank transacts general Banking Business, sells 





Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Isl sends Bills for collection, makes 
Telegraphic ers, and grants Letters of Uredit. 


J. SIMON, Managing Director. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vineial towns throughout the United Kingdom. 

ttances made 


Remi by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 
ee eT etnias 





ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, spagetto on demand. 


TWO CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
postfree. FRANCIS RAVENSCROFT. Manager. 


[HE BANK OF ADELAIDE, 





Reserve Liability of Shareholders ..._ 600,000 
LONDON OFFICE -79 CORNHILL, E.C. 
Directors in Lonpox. 
William Lund, ea Abraham Scott, Esq. 
Percy i. Manager, 
Drafts and credits issued. Remittances cabled 
Bills purchased or collected. 





ee 
ee 


(June 8, 1895, 


